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Number Six 


THE NATION’S FINANCIAL PROBLEM 


RAISING TWENTY-FOUR BILLIONS 


HERE can be no illusion as to the 

mighty task of crushing a despotic 

alliance which seeks to dominate 

all of Russia and whose ruthless scheme 
of world-conquest stands clearly revealed. The 
American nation has not only resigned itself to 
sending millions of its sons to France but is 
willing to bear the sacrifices and burdens which 
make for victory 

Twenty-four billions of dollars will have to be 
raised during the next twelve months. This 
equals Germany's total war expenditures since 
the beginning of hostilities and exceeds by ten 
billions the British budget for 1918-1919. 

Although feigning contempt the supreme war 
council of the Hohenzollerns is fully alive to the 
overwhelming force which looms up behind 
America’s advancing hosts. With blind rage 
and heedless of the cost the enemy strives 
desperately to break the “western line.” At 
Chantigny and Chateau-Thierry he has already 
received a foretaste of the daring, resistless 
spirit of Pershing’s men, whose number in 
France is nearing the million mark with two 
millions training in cantonments or responding 
to the draft and more millions to be called to 
the colors. 

U-boats lurk outside our harbors in a futile 
attempt to hamper or delay the transport of 
khaki-clad men and of supplies. With the 
assurance of increasing mastery over the Ger- 
man submarines it is, indeed most inspiring 
to bear witness to the fact that shipping under 
the American flag has been increased 5,000,000 
dead-weight tons to a total present tonnage of 
10,000,000 and that a gigantic American mer- 


chant fleet of 25,000,000 tons is in process of 
construction under the energetic direction of 
the United States Shipping Board. 

President Wilson penetrated to the heart of 
America’s problem and duty when he said before 
Congress recently: “all programmes of ordnance, 
of shipping, munitions and getting millions of 
men ready are but paper plans unless there is 
to be an unquestionable supply of money.” 
The President also interpreted the nation’s will 
truly when he said: “We need not be afraid to 
tax them, if we tax justly.” 

The people of the United States have already 
announced their willingness to bear the cost. 
They have supplied the Treasury with nearly 
two billions more than it has been actually able 
to expend during the fiscal year now closing. 
There will be no resistance to heavier taxation 
if Congress adjourns politics and sectionalism. 
It is a species of treason, however, to tolerate 
punitive excursions against the sources of wealth 
and production whiich imperil our efficiency. 

Congress has at its command and should in- 
voke the best financial and expert advice in 
determining with clear foresight the ratio and 
manner in which higher taxes may be safely 
levied while at the same time avoiding too great 
a reliance upon the Government’s power of 
borrowing and creating fiat currency. 

Secretary McAdoo places main reliance upon 
banks and trust companies in submitting his 
estimates of 24 billions to be raised during the 
next fiscal year. On June 16th he addressed a 
letter to banks and trust companies requesting 
that they set aside 5 per cent. of their gross 
resources every month up to October for the 
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purchase of $6,000,000,000 short-term Treasury 
certificates, to be issued in anticipation of the 
next Liberty Loan of, probably, an equal 
amount to be issued in October. 

The Secretary of the Treasury suggests that 
$8,000,000,000, or one-third of the total outlay 
for next year be secured by imposing a high 
rate of tax on war profits on top of excess profits 
tax, by increasing the normal income tax on 
so-called unearned incomes, increased levy on 
legacies and heavy tax on luxuries and non- 
essentials. This would leave 16 billions to be 
obtained through flotation of bonds and sale 
of War Savings stamps. 

The Secretary’s estimate of 24 billions is 
based on increase of monthly war payments 
from $100,000,000 for March, 1917 to $1,508,- 
195,000 for May, 1918, showing a monthly gain 
of $100,000,000. Allowing $1,500,000,000 for 
the current month of June the Treasury dis- 
bursements for the closing fiscal year will 
approximate $12,684,000,000, of which 5 billions 
represent loans to our Allies. This leaves 

7,684,000,000 as the amount spent for our own 
war preparations and compares with 18 billions 
which the Treasury expects to pay out during 
the next year, plus 6 billions set aside for loans 
to our Allies. With approximately $14,200,- 
000,000 provided through Liberty Loans and 
tax payments this year there should be a 
balance of over $1,500,000,000 to the credit of 
the Treasury on July Ist and with 6 billions of 
newly issued Treasury certificates to “carry 
on” up to late in the fall. 

This, in a nut shell, affords an idea of the 
financial problem to be encompassed during the 
coming year—a problem which calls for the ut- 
most caution, clear-thinking and courage, not 
only on the part of administrative and legisla- 
tive authorities but especially from banks and 
trust companies as custodians of ‘the nation’s 
liquid wealth and credits. 

% 
AVOIDING EXCESSES AND IN- 


EQUITIES OF TAXATION 


HERE is unmistakable demand and ne- 
f cessity for greater financial statesman- 

ship in shaping the nation’s fiscal 
policies. In a certain sense we are travelling 
upon uncharted financial seas. Common sense, 
however, together with intelligent reading of 
our own experiences as well as those of all 
warring nations point a way to comparative 
safety. Nor should the stress of war blind us 
to the necessity of consolidating our financial 


and economic position for America’s new role 
in post-bellum reconstruction and international 
development. There should be no wanton or 
stupid resort to expedients of excess either in 
taxation or in loan and credit expansion which 
land us in the morass of inflation and economic 
retribution. 

What lessons may we extract from the ex- 
perience of European belligerent nations during 
the past four years? The acute economic dis- 
tress in Russia, Austria and daily becoming 
more evident in Germany are vivid reminders 
of the folly of forcing irredeemable paper money 
into circulation. The fact that Germany has 
raised only 4 per cent of its 24 billion war costs 
through taxation is one of the chief elements 
which promise to hasten her collapse. France 
and Italy, which have obtained respectively 
11 and 9 per cent. of their war expenses from 
taxes, are measurably less affected by the conse- 
quences of inflated paper money and resultant 
high prices because of American financial 
assistance and accessibility to our and other 
markets. 

England, which has demonstrated the greatest 
ability and ingenuity in the conduct of war 
finances, has raised since the beginning of the 
conflict up to March 31, 1918, the sum of 
$31,408,585,660, of which, according to the 
Chancellor of the Exchequer, Andrew Bonar 
Law, $7,871,000,000 or 25.6 per cent. was 
derived from taxes. Nevertheless, the index 
figures of commodities published by the London 
Economist show that prices have advanced 120 
per cent. since the beginning of the war as com- 
pared with Bradstreet’s showing of 100 per cent. 
for the United States. 

To the extent that higher taxes enforce 
economies in consumption and non-essentials, 
put a ban on luxuries and properly discriminate 
between reasonable and excess war profits the 
United States heads toward the safest possible 
port by laying heavy taxes. The vital question 
is their distribution. In the first place it is an 
open question whether the 6 billions loaned to 
our Allies should figure in the calculation of 
the proportion of tax. This item properly 
belongs to capital account as well as expendi- 
tures for shipping, betterment of railroads and 
the $200,000,000 authorized for Government 
purchase of Farm Loan bonds. Secondly, 
Congress persists in giving exemption to wage 
earners and farmers who are reaping the biggest 
benefits from war profits and enhanced prices. 

Placing our actual war expenses for the present 
fiscal year at $7,684,000,000 we find that nearly 
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60 per cent. of this cost was met by taxes 
aggregating about $4,200,000,000. The bulk 
of this tax was levied upon invested capital, 
industrial, business profits and inheritances, 
resulting in the reduction of security and market 
values to the extent of billions of dollars. The 
conclusion is that business, industry and capital 
investment bears the heaviest burden of taxa- 
tion while the host of wage-earners and farmers 
are in the exempt class. To make matters 
worse there is no evidence that labor is con- 
tributing its proper share of earnings and sav- 
ings to purchase of Government securities. On 
the contrary the laborer and farmer are in- 
dulging in more luxuries than ever before. 

In England they have a different system. 
There the individual income tax exemptions 
are much lower. There the single man pays 
414 per cent. on $1000 income while here he 
pays nothing, except what he may voluntarily 
contribute in the way of Liberty Loan or saving 
stamp subscriptions from which he derives fair 
rates of interest. Congress will do wisely 
therefore in basing the proportion of taxes 
on our own actual expenditures, devising means 
to reach the wage-earning and farming classes 


and make the distinctions as to corporation 
profits, “invested capital’ and other changes 
suggested by banking and investment experts. 
There should also be provision for instalment 
payments of taxes. In allocating pure war 
profits the British system provides excellent 
methods for reaching pure war profits and 
stalking “profiteers.”’ 
% & 
FEDERAL RESERVE SYSTEM AND 
‘“INFLATION”’ 
HE Federal Reserve banks have developed 
4 extraordinary capacity and highly im- 
portant functions as fiscal agents of the 
Government in carrying the burden of Liberty 
Loan financing and tax payments. The system 
exerts a commanding influence in the discount 
and money markets. It is the bulwark of our 
banking structure in providing for the transfer 
of huge credits, in making advances on Govern- 
ment obligations, supplying currency and the 
relief afforded through extension of the re- 
discount privilege. It has revolutionized 
domestic exchange methods. 
On June 15th a most important step was 
taken, in eliminating the service charge on 





DIRECTORS OF THE WAR FINANCE CORPORATION 


The photograph of the above illustration was taken especially for Trusr Companies Magazine following 

the recent conference of the directors of the War Finance Corporation with New York bank and trust 

company Officials at the Sub-Treasury. From left to right: Eugene Meyer, Jr., of New York; Clifford 

L. Leonard, of Chicago; Angus W. McLean, of Wilmington, N.C., and Governor W. P.G. Harding of 
the Federal Reserve Board. 
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collection of checks, commercial 
drafts, promissory notes and other 
items. Greater efficiency is obtained 
by transfer of funds and settling of 
balances through the Gold Settle- 
ment Fund and the installation 
of a private wire service between 
all Federal Reserve banks. It is 
custodian of a great gold reserve 
fund of $1,946,903,000 which exceeds 
all the gold in the vaults of the 
Bank of England, the Bank of 
France, the Banks of Italy and Spain 
combined. It controls 75 per cent. 
of the nation’s banking resources. 

The gravity of the war has created 
an unparalleled need for currency 
and credit. It is impossible, how- 
ever, to escape the conclusion that 
the Federal Reserve system and the 
concentration of gold have been the 
cause of unwarranted expansion of 
note currency and bank credit. Mount- 
ing prices for commodities, food, raw 
materials and extraordinary advance of wages 
have been sustained to no small degree by the 
increase in Federal Reserve note circulation 
from $168,000,000 in April, 1916 to $1,651,- 
500,000 in June, 1918, by increase in per capita 
supply of money from $33.96 in August, 1914 
to $49.63 in June, 1918. Net deposits in 
National banks alone have increased from $6,- 
201,000,000 in March, 1914 to $9,139,000,000. 
Bank clearings approximate the advance in 
cost of living with increase from 155 billions 
in 1914 to 307 billions for 1917. Our national 
debt has increased from $972 469,290 in 
December, 1916 to $13,755,421,000. 

The administration of the Federal Reserve 
Board has been patriotic and aims to render 
every possible aid to member banks and trust 
companies. It is a solemn duty, however, both 
for the purpose of winning the war and antici- 
pating after-the-war requirements, to put a 
firm check on further tendencies to note and 
credit inflation. The situation is still within 
control. War's extremities may force further 
reduction of the ratio of total reserves to net 
deposits and Federal Reserve note liabilities 
from the present figure of 61.9 per cent to the 
legal limit of 40 per cent. The excess of gold 
reserve is sufficient to justify over $2,500,- 
000,000 additional in notes and deposits with a 
possible further expansion of over $15,000,- 
000,000 in bank credit, based on reduced 
reserve requirements. That pictures, however, 


ship which was built and fitted for service 
merchant fleet is now the second largest in the world. 
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CREATING A GREAT AMERICAN MERCHANT FLEET 
The above illustration shows the launching of the first American “fabricated” 


an inconceivable extremity which the Federal 
Reserve Board will not permit. The release of 
“frozen credits’ through the adoption of 
acceptances may provide another billion or 
two to the volume of credit. 


MUST ENLIST SAVINGS AND 
RESTRICT CREDITS 


HE winning of the war is not a matter of 
7 getting dollars but of commandeering 

labor and materials. The most re- 
assuring feature in the development of our plans 
of war finance is the fact that the people are 
learning the lesson of financing the war largely 
from their current and future savings. The 
Comptroller of the Currency’s figures show that 
all but $808,000,000 of the $5,808,000,000 
proceeds from the first and second Liberty 
Loans have been passed on to permanent in- 
vestors. It is estimated that more than 75 
per cent of the third Liberty Loan bonds have 
been paid in full. The Federal Reserve Board 
weekly statement for June 15th shows that the 
688 member banks and trust companies in about 
100 leading cities held on that date Liberty and 
U S. bonds amounting to $595,470,000. That 
the Federal Reserve Board is not unmindful 
of the need of restricting credits and the ne- 
cessity of enlisting savings, is shown by its 
recent plea to banks to cut down non-essential 
credits. 
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Meanwhile YOU Save! 





CALL FOR Two BiLLion War Savincs STAMP 
SUBSCRIPTIONS 


Prize poster in connection with President Wilson’s desig- 

nation of June 28th as War Savings Day, to secure 

$2,000,000,000 War Savings and Thrift Stamp pledges by 

en this year. To date, War Savings Stamp sales 
amount to $268,000,900. 


RAILROAD CONTROL AND WAR 
FINANCE TANGLES 


HE War Finance Corporation and the 
Railroad Administration are confronted 

with some serious problems. As matters 
now stand the War Finance Corporation will be 
of little aid to “Industries whose operations are 
necessary or contributory to the war.” The 
situation is especially acute in regard to financ- 
ing maturities and needs of public utilities 
The Board adheres to the strict interpretation 
that the corporation is not authorized to make 
direct loans to war industries or public utilities 
but only indirectly through banks and trust 
companies. At a _ recent conference with 
directors of the War Finance Corporation in 
New York the bankers insisted that they should 


not be required to endorse promissory notes of 


corporations and assume contingent liabilities. 
The bankers expressed disinclination to accept 
War Finance Corporation funds for loans to 
public utility companies, for example, on such 
security as they have to offer and be liable to 
the Government for the return of principal and 


interest in return for any percentage to which 
they would be entitled. The directors, on the 
other hand, take the position that it is the prov- 
ince of the municipalities and local authorities 
to grant assurances of better earnings to public 
utilities. It is of intcrest to note in this con- 
nection that the committee of New York ban- 
kers and trust company officers has been 
appointed to co-operate with the directors of 
the war Finance Corporation. This committee 
consists of James N. Wallace, president of the 
Central Union Trust Company of New York; 
Charles H. Sabin, president of the Guaranty 
Trust Company of New York; Thomas W. 
Lamont, of J. P. Morgan & Co., and Frederick 
Strauss, of J & W. Seligman & Co. 

Negotiations in connection with the adoption 
of a standard form of contract between the rail- 
roads and the Government are being conducted 
on the part of the representatives of the Railroad 
Administration in a manner apparently preju- 
dicial to the security holders. In certain funda- 
mental respects the counter contract prepared 
by the Government’s attorneys involve a clear 
departure from the spirit and principles of the 
President’s proclamation, who may have to be 
appealed to in settling the disputes. One of the 
principal contentions of the railroads is that 
although they have to foot the bill the Director 
General has full power to determine what 
betterments and extensions should be made, a 
situation that may endanger interest and 
dividends. oi 
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DEPOSIT GUARANTEE 
**CAMOUFLAGE” 


OMPTROLLER JouN SKELTON WILLIAMS 
has not stated publicly the real reason 
for seeking the passage of the Senate bill 
to guarantee deposits of National banks. The 
arguments that he advances in his circular letter 
to National banks of June 5th, inviting their 
views on the subject, are to the effect that such 
guarantee would attract a hoard of money from 
hiding places, would give complete security to 
sixteen million despositors and prevent future 
runs on National banks. These reasons may be 
dismissed as “camouflage.” The real motive is 
to force State banks and trust companies into 
the Federal Reserve system. 

There are other ways, more honorable and 
without violating cardinal principles of banking, 
to bring State institutions into the Federal 
system. It is absurd to claim that a guaranty 
fund at Washington would draw out imaginary 
“hoarded money” which may have resisted the 
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inducements offered by the savings banks and 
the postal savings system or the appeal for 
Liberty Loan and War Savings stamp sub- 
scriptions. The Comptroller attempts to con- 
vey an unwarranted impression when he says 
that the scheme has the approval of the best 
banking minds, and of a majority of the 
members of the Federal Reserve Board. Three 
of its members have been very outspoken in 
opposition to injecting such an issue into the 
situation at this critical time when banks 
deserve every consideration. The Federal 
Advisory Board has condemned it. Clearing 
house associations, state bankers’ associations 
and chambers of commerce have voiced their 
emphatic disappreval. Few National banks 
support it, even in the eight. states where such 
law exists. Let the bankers of the United 
States and not the alumni trinity of Virginia 
University decide the matter. 
& & 
FUTURE GROWTH OF TRUST 
COMPANY BUSINESS 


OTWITHSTANDING the broad powers 
given to the Federal Reserve Board 

to grant trust powers to National banks 
and the aim of the pending Phelan bill in Con- 
gress to wrest from the States whatever author- 
ity they may try to exercise in the control of 
fiduciary business, the trust companies of 
the United States have every reason to look 
forward with confidence. Their prestige and 
growth will not be impaired by the opportunity 
afforded under the United States Supreme 
Court ruling to open wide the doors for the 
granting of trust powers. Even the intimation 
that state banks of discount will also seek 
to secure trust powers should not give ground 
for any misgivings in this direction. 

The essence of trust company success, in re- 
spect to their fiduciary operations, depends 
upon their command of public confidence which 
is fostered alone by reputation for safe, eco- 
nomical and expert administration of all vari- 
eties of fiduciary appointments. In that respect 
the trust companies have an advantage and 
a leverage which will surely withstand the 
test of changes of statutory or constitutional 
law. Furthermore, trust company success, 
in its very nature, is cumulative. It is like a 
rolling snow ball. The longer a trust company 
is in the field and the more experience and busi- 
ness it gets, the more firm and pronounced 
its hold upon the public mind and patronage. 

The advent of National banks and the pros- 
pect of state banks entering the trust company 
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field may, after all, turn out to be a blessing 
for trust companies. There is bound to be more 
intensive publicity and advertising of the 
functions and advantages of the corporate 
trustee. When a man approaches the solemn 
duty of preparing his will and selecting his 
executor or trustee he will naturally select the 
institution which has demonstrated a reputation 
for excellence of trust administration. He 
will turn to the trust company which has had 
many years of experience, which understands 
all the refinements of fiduciary requirements. 
He will select the institution which has been 
primarily chartered to do trust business and 
which is amenable to clearly defined state 
laws of supervision and control. From the 
standpoint of corporate trusts the trust com- 
panies are in a still more impregnable position. 
In the first place corporations have already 
established connections with trust companies 
and they know the worth of their service. 
Secondly, corporate trusts call for even more 
elaborate and expert equipment than individual 
trusts. 


Let us take, for example, the position of 
Philadelphia trust companies. Within the past 
ten years they have doubled their individual 
trusts which now amount to the impressive ag- 
gregate of $1,088,000,000. Their corporate 
trusts exceed $3,000,000,000. They have 
been in the field for several generations and 
they have legions of satisfied, appreciative 
beneficiaries. It is furthermore — significant 
of the wholesome relations which exist between 
the trust companies and National banks of 
Philadelphia that there has been no demand 
for trust powers on the part of the National 
banks of that city. In New York, Chicago 
and other large cities the same conditions 
prevail. Only in Boston, where the individual 
or professional attorney-trustee has been able 
to command a large volume of estate business 
because of discriminatory tax and assessment 
laws which existed up to recently, have National 
banks actively entered the trust company 
field. The lesson which trust companies 
may derive from this is to emphasize their 
peculiar fitness, their prestige, many years 
of experience and their record in fiduciary 
administration. Because trust obligations 
demand peculiar qualifications and responsibil- 
ity the so-called “‘old line” trust companies will 
tighten their hold upon public confidence by 
resisting the modern tendency to obliterate 
the distinctive character of trust and banking 
business. 
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IN KHAKI AND BLUE 


SECOND census conducted recently 

by Trust Companies Magazine shows 
that the thirty-one trust companies 

of New York City report 1112 of their men 
enrolled in the various branches of military 
and naval service, an increase of 371 since 
the first count was made last November. An 
equal number of the larger National and State 
banks of New York City shows a total regis- 
tration of their men with the colors amounting 
to 1243, an increase of 386 since last November. 
Including all the National, State and savings 
banks as well as the private banking and in- 
vestment firms of this city the total enlistment 
of New York “bank men” is close to 4,000. 
It is estimated that the 30,000 banking and 
trust company institutions in the United States 
have from 70,000 to 80,000 of their men in ser- 
vice khaki and blue. The number will be 
steadily increased with the new draft levies 
which aim to increase the American forces to 
three million men before the end of this year. 
\ souvenir booklet distributed at the recent 
annual meeting of the Pennsylvania Bankers 





O. Howarp WOLFE 
Who recently relinquished his duties as cashier of the 
Philadelphia National Bank to engage in Y. M. C. A. 
field service with the United States Army in France 


Association shows that Pennsylvania banks 
and trust companies have an enrolment of 1753. 

Several hundred bank and trust company 
officers as well as staff members have quali- 
fied for commissions in different branches of ser- 
vice. Many bank and trust company men 
are already with Pershing’s forces going “over 
the top” every day. Gold stars, representing 
heroes who have fallen in action and have made 
the supreme sacrifice, are already beginning to 
appear upon the service flags displayed by banks 
and trust companies throughout the country. 
One New York trust company numbers five 
of its staff members listed as among the ‘‘killed 
in action’. Their message to those at home 
may be voiced in the imperishable lines of the 
soldier-poet who now also sleeps “In Flanders 
Field” who wrote after the battle 
of Ypres: 


sect ynd 


“Take up our quarrel with the foe! 
To you from failing hands we throw 
The torch; be yours to hold it high! 
If ye break faith with us who die 
We shall not sleep, though poppies grow 
In Flanders fields.” 





GARRARD COMLY 


Vice-President of the Citizens’ National Bank of New 
York, who has received a commission as Major in the 
National Army 
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SCIENTIFIC NEW BASIS FOR 
TRUST COMPANY CHARGES 


BEY scat alteration of economic and 


social conditions will be among the 

constructive heritages of this war. 
Trust companies cannot afford to ignore the 
fact that they must get together in order to 
shape administrative policies and _ practice 
along the most efficient lines. It is not suffi- 
cient that such unity should be secured on 
the basis of state limitations. It must be made 
National in character. 

The Trust Company Section of the Cali- 
fornia Bankers’ Association although only 
one year old, has given us an example of what 
can be accomplished by the true spirit of co- 
operation. One committee has worked out 
a practical schedule of charges and fees for fidu- 
ciary service. Another has devised a code 
of trust company ethics and a third Committee 
has defined equitable relations toward mem- 
bers of the Bar. It is proper to suggest that 
such committees be appointed by the Trust 
Company Section, American Bankers’ Associa- 
tion to bring about such adjustments on a na- 
tional scale. 

Trust Companies is in receipt of a most 
interesting letter from Mr. L. H. Roseberry, 
chairman and one of the organizers of the 
California Trust Company Section in which he 
describes the new method of charging for 
fiduciary service on a scientific basis as embod- 
ied in the schedule adopted by the California 
trust companies. He writes: 

‘I consider our printed standard Schedules of 
Charges a real accomplishment. This has been a 
subject in which I have personally interested my- 
self for a number of years. It has long been my 
contention that the universal and old basis of 
charging on a percentage of the income derived 
or received from the administration of a trust 
was wrong, both in principle and in practice. The 
income, in fact, bears but slight relation to the real 
duties and responsibilities performed and assumed 
in fiduciary matters. Formerly there was _ less 
objection to charging upon a percentage of the 
income, than latterly. Usually a trustee performs 
just as much service for a non- or little income- 
bearing trust as for a productive one. In the 


former case the compensation would be practically 
nil. 


**Again, the rapid accumulation of Federal and 
State statutes, saddling onerous, multiplied and 
responsible duties on the -trustee, has greatly 
increased the cost of trust company service. We 
now have to make reports and safeguard against 
mandatory and prohibitory laws, which were 
formerly never dreamed of. The true basis for a 
modern trust company charge should be a com- 
pensation based upon the reasonable value of the 
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principal of the trust estate. This is a funda- 
mental change from the former system of charging, 
I will admit, but is the only scientific and adequate 
rule. Therefore, you will find, on running through 
all of the Schedules of Charges which have been 
adopted for guidance of trust companies in this 
state, that a percentage of the reasonable value 
of the principal of the property administered is 
the hasis of charge. An acceptance and closing 
fee is likewise uniformly imposed, to cover the 
extra cost of investigating and accepting a trust 
and preparing the necessary documents for its 
creation, as well as the distribution, accounting 
and final closing of the same. A provision for 
extraordinary services should always be included 
in any proper Schedule of Charges. 

‘For the purpose of changing our charges from 
an income to a principal basis for our court trusts, 
I instituted a test case in our local Superior Court 
several years ago, and succeeded in establishing the 
rule which has since been followed uniformly by 
our court, of allowing a trustee of court trusts 
a minimum compensation equal to one-half of 
one per cent. (14 of 1%) on the reasonable 
value of the trust estate. This change has in- 
creased the compensation of the trustee at least 
50 per cent. It is likewise better understood and 
more easily accepted by the beneficiaries, than the 
former charge of a percentage on the income. 

“*To settle in advance any argument upon this 
question, I am causing to be incorporated into the 
trust provisions of every Wili wherein the Security 
Trust and Savings Bank is named as trustee, sub- 
stantially the following provisions as to compensa- 
tion: 

‘“*(a) The trustee to receive annually, pay- 
able in quarterly installments, a compensation 
equal to one-half of one per cent. on the reason- 
able value of the principal of the trust estate. 

**(b) A reasonable compensation for any un- 
usual or extraordinary services performed by 
the trustee. 

“*(c) An additional compensation equal to 
one per cent. on the reasonable value of the 
principal of the trust estate for the final closing, 
settlement and distribution of the trust. 

These provisions as to fees, being incorporated 
into the trust, must be allowed as of course by the 
court. 

‘I am satisfied that the old and apparently 
nation wide method of charging for corporate 
trust services is unscientific, antiquated and in- 
adequate, and should be abandoned in favor of 
the principle which I have indicated above; other- 
wise fiduciary business will become wholly unprofit- 
able except in rare cases.” 

Some of the more important phases covered 
in the California “Schedules for Trust Company 
Charges” relate to holding title to real estate, 
trustee of court estates, investment of trust 
funds, trustee under bond issue, agent for 
registration and transfer of corporate stocks, 
agents and attorneys in fact, agencies for collec- 
tion and distribution of principal and interest 
of funds and securities and holding title to col- 
lateral of other property, other than real estate, 
to secure obligations. 
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CONSERVATION OF CAPITAL AND CREDIT DURING THE 
WAR 


FUNCTIONS AND POLICIES OF THE CAPITAL ISSUES COMMITTEE 


PAUL M. WARBURG 
Member Federal Reserve Board, Washington, D. C. 
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(Epitor’s Note: Constitutional restraints and political traditions have been swept aside like 
much chaff wherever they run counter to the unhampered employment of the nation’s re- 
sources for the business of war. Government control and “priority measures” now affect every 
avenue of economic relationship, reaching out over transportation, raw material, industry, labor, 


shipping, food, fuel, prices, etc. Banking, currency and foreign exchange operations are practi- 


cally governed through the Federal Reserve system. To render capital and credit resources re- 


sponsive to war needs there are the War Finance Corporation and the Capital Issues Committee. 


ls 


Mr. Warburg, in his recent address before the National Conference on War Economy in New 


York, discusses with authority the subject of capital and credit conservation because of his close 


association with the work of the Capital Issues Committee of the Federal Reserve Board at Wash- 


ington. He deals particularly with the problems affecting public utilities, State, county and 


a tat oie — ; 
municipal obligations.) 


\fter a four years’ struggle, during which 
over $112,000,000,000 have been spent, the ques- 
tion of the original state of preparedness has 
lost its significance in its bearing upon the final 
outcome. That side, however, has the best 
chance of winning which in the long run, will 
prove the quickest to foresee, and to grasp, the 
constantly shifting problems of the struggle and 
to take the steps necessary to master them. And 
these problems are not solely of a military 
nature. As the President said in his splendid 
appeal for thrift on May 29th, “This. war is one 
of nations—not of armies.” Modern warfare 
has become a struggle of resources and indus- 
s much as a struggle of men, and it in- 
volves, therefore, not only the millions that 
actually serve in the field, but the hundreds of 
milions that stay at home. It means that no 
country has any chance for victory that refuses 


tries < 
1 


0 organize its entire population so as to con- 
centrate its thoughts and efforts upon winning 
the war. In order to triumph, the rich and 
poor alike must realize, before it is too late, 
that the Government has the first call on our 
sons, our services, our goods and our savings: 
that it is entitled to every available ounce of 
material and man power. 
Willing Submission to Capital Issues Restrictions 
When the Federal Reserve Board’s Capital 
Issues Committee, at the request of the Secre- 
tary of the Treasury, undertook to deal with 
the question of controlling and curtailing capi- 


tal issues, it established as one of its first prin- 
ciples that every expenditure not strictly com- 
patible with the public interest of the United 
States, that is, every expenditure not directly 
helpful to the prosecution of the war, or abso- 
lutely necessary for the health and reasonable 
comfort of the people, ought to be abandoned 
for the time being. The Capital Issues Com- 
mittee was mindful of the fact that it was self- 
constituted and acting without express authority 
of law, and that it could secure results 
only by enlisting the voluntary and patriotic 
co-operation of all concerned. I am frank to 
admit that when the Committee began its oper- 
rations its members were not at all certain that 
they would not meet with determined opposition 
on the part of certain groups of industries 
which, of necessity, would be seriously affected 
by its rulings 

It is a genuine satisfaction to be able to state 
that, from the very beginning, the Committee 
met with nothing but the most patriotic re- 
sponse. No matter how important or vital any 
particular issue may have seemed to the appli- 
cant when he first presented his case, and no 
matter how insistent he may have been in the 
assertion of the prime importance of his indi- 
vidual requirements, nevertheless, whenever 
the Committee, or one of its sub-committees, 
explained the true significance of the problem 
and the principles which it was necessary to 
apply in order to serve the country best, it 
never failed to awaken that finer spirit that 
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willingly subordinates individual advantage to 
the national welfare. 

It was of great help to the Committee that 
the American Bankers’ Association, the Invest- 
ment Bankers’ Association and the leading stock 
exchanges of the country immediately passed 
resolutions to the effect that their members 
would not place, or deal in, any securities com- 
ing within the scope of the Capital Issues 
Committee upon which it had not first favorably 
passed. The Committee was also greatly helped 
and encouraged by the fact that the authorities 
of some leading communities promptly made it 
known that they would do everything in their 
power to co-operate. 

Early expressions of this character were in- 
valuable because it was fully recognized by the 
Committee that it had no power of law what- 
ever to restrict, or interfere with, the rights of 
States or municipalities to raise funds for any 
purpose they desired, and that only by enlisting 
their voluntary co-operation could it be hoped 
to obtain the best possible results. This is true 
even though it was realized that the pledge of 
the stock exchanges and issuing houses was 
likely to be a very important factor in secur- 
ing the co-operation of the few who might 
otherwise have been unwilling to join in the 
general effort to conserve the national resources. 

The War Finance Corporation act, which 
gives to the Capital Issues Committee legal 
standing, continues to preserve this voluntary 
character. The bill, as originaily introduced, 
vested the Committee with power to punish 
those who would not submit to its rulings. 
Congress, however, in eliminating this pro- 
vision, expressed the conviction that it was safe 
to rely upon the patriotism of the people of 
the United States to co-operate of their own 
aceerd without the threat of punishment, just 
as the British co-operate with their Capital 
Issnes Committee, an organization which like- 
wise depends entirely upon voluntary support. 


Dealing with State, Municipal or County Issues 

In dealing with states, municipalities or 
counties, the Capital Issues Committee, mainly 
considered expenditures for the following pur- 
poses: Hospitals, schools, sewers, filtration 
plants, municipal buildings, electric light plants, 
roads, parks and bridges. 

When considering applications of this charac- 
ter, the Committee made it a rule to seek ad- 
vice from the Federal Department Boards and 
Commissions having particular knowledge in the 
premises, for the purpose of determining whether 
or not the expenditure involved was essential 
for the successful prosecution of the war, or 
for the health and necessary comfort of the 
people. Except when acting upon securities 
issued for the purpose of providing funds for 
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the renewal of maturing obligations, only those 
cases that were found to be compatible with 
the public interest, as above defined, received 
the approval of the Committee. 

In reaching its conclusions it observed the 
broad principles that the use of capital, material 
or labor could be justified only where results 
could be expected within a very reasonable 
time. Thus, applications for roads were acted 
upon favorably only when it was satisfactorily 
established that they were of military import- 
ance, leading to camps, docks, or shipbuilding 
plants or establishments producing materials 
necessary for the prosecution of the war, or 
whenever they were shown to be important, 
from an agricultural standpoint in order to open 
up agricultural districts or to make their prod- 
ucts available for ready distribution. 

In the case of schools and hospitals the Com- 
mittee sought the advice of the Commissioner 
of Education or the Surgeon General as to 
whether or not new buildings were absolutely 
required and if so whether or not temporary 
buildings could be used instead of permanent 
ones, as temporary buildings absorb less ma- 
terial, less labor, less transportation and less 
money. Monumental buildings and parks or 
bridges, merely involving greater comfort or 
luxury were disapproved. In many instances 
the Comptrollers of certain cities and states 
consulted with either the central committee or 
the sub-committee of their district, discussing 
their budgets item by item, and almost in- 
variably these conferences resulted in the elimi- 
nation of unnecessary expenditures and a sub- 
stantial reduction in the estimated appropria- 
tions. It is a great satisfaction, therefore, to 
have this opportunity of publicly expressing ap- 
preciation of the splendid spirit of patriotism 
shown by these state and municipal administra- 
tions. 


Relationship to Public Service Properties 


This leads me to the complex question of the 
relationship of the state and municipal govern- 
ments to their various public service properties. 
Almost everywhere there are outstanding at this 
time franchise and contractual obligations for 
the building of new subways and surface car 
lines, or for the furnishing of additional sup- 
plies of water, electric light, power, heat and 
gas. In the majority of these cases the national 
interest at this time requires that every effort 
be made to reach an understanding by which 
such construction may be postponed unless in- 
deed it serves the successful prosecution of the 
war and the health and necessary comfort of 
the people. We need the men and the steel to 
build our ships rather than to build new sub- 
ways. We need the coal and electric power to 
drive the wheels of our war factories rather 
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than to give more light for advertising displays 
or for other non-essential uses. 

To a certain extent it is true that this new 
construction is being restricted by the Priorities 
Division of the War Industries Board, which 
controls the sale of articles such as steel and 
copper so as to prevent their being employed 
for purposes incompatible with the public in- 
terest. But for both the Priorites Division and 
for the Capital Issues Committee it is a difficult 
task to deny the use of these materials, or the 
necessary capital, where it can be demonstrated 
that by reason of such denial the companies 
affected may be embarrassed to the point of 
defaulting on their contractual obligations. 

I hope it will not be considered presumptuous 
on my part if I venture to urge that all State 
and municipal governments do their utmost 
wherever possible and practicable to find a 
modus vivendi for their public service corpora- 
tions and help them to reach agreements where- 
by onerous or unnecessary contractual or fran- 
chise construction obligations may be waived or 
held in abeyance at least for the period of the 
war. In doing this they will effectively support 
the work of the Federal Government. Irrespec- 
tive of the release of labor and material in- 
volved it is obvious that the community itself 
will best be served by postponing as much work 
as possible until a later time when prices will 
be lower and when, in addition, there will exist 
the need of finding employment for the surplus 
of labor which may be expected upon the ter- 
mination of the war. 


Preserving the Credit of Public Utility 
Corporations 

The drastic shrinkage in the value of public 
utility investments and the impairment of the 
credit of these corporations is a source of grave 
danger to the general financial situation at this 
time. We need the savings of the investor and 
it would be a serious menace to the ability of 
the Government to finance the war if public 
service corporations, strong and solvent before 
the beginning of the world conflagration, should 
be forced to go into receivers’ hands because 
of conditions for which they are not respon- 
sible. Their credit must be maintained both on 
account of innocent investors and on account 
of the necessity of preserving the physical de- 
velopment of corporations whose operations are 
needed on account of their direct and indirect 
effect upon the successful prosecution of the 
war or the health of the people. 

Franchises in many cases have become exces- 
sively onerous for such corporations, due to the 
fact that labor, coal, steel and copper can be 
secured only at exorbitant prices, while the 
charges for services rendered often cannot be 
properly adjusted without the consent of the 


517 


community involved. The President, in his let- 
ter to Secretary McAdoo, dated February 19, 
1918, expressed his profound concern over this 
situation, stating at the same time that he hoped 
that State and municipal administrations would 
make every effort to deal with these corpora- 
tions in a spirit of liberality. All that it is 
proper for me to do, therefore, is to emphasize 
the public interest in the protection of the credit 
of these corporations and in the preservation of 
their ability to perform their important func- 
tions. 


War Finance Corporation and Public Utilities 


When the old Capital Issues Committee first 
undertook its work it arranged for a confer- 
ence with public service commissioners repre- 
senting various States of the Union. The com- 
mittee was delighted to find that these State 
commissioners were not only open to the sug- 
gestions made by the committee but that they 
were in fullest sympathy with its program and 
eager to co-operate in every possible respect. 

It is gratifying to note that a number of 
leading municipalities, after a careful study of 
this problem, have since decided to make such 
equitable adjustments as to enable their Public 
Service Companies to weather the storm, and it 
is hoped that their example will be emulated all 
over the country. 

The thought may have occurred to many that 
the War Finance Corporation has been created 
tc cope with this very problem. Without at- 
tempting to speak for the War Finance Cor- 


poration and restating only what its di- 
rectors have publicly expressed, I may 
say that this corporation, in the majority 


of cases, expects to deal only with concerns 
that are solvent and able to provide a banker’s 
guaranty. The amount that may be advanced 
without that guaranty is strictly limited by law 
and it is safe to assume that, except where the 
public interest absolutely requires, the corpora- 
tion will not consider itself warranted in mak- 
ing advances to companies on the brink of in- 
solvency. Where advances from the War Fi- 
nance Corporation are to be sought, it appears 
advisable, therefore, that the communities in- 
volved should first do their share in placing 
their public utility companies on a basis upon 
which they may be at least self-sustaining. 

(Mr. Warburg further dwells upon the prior 
claim of national interest in resisting the clamor 
for improved public service and granting of neu 
contracts, stating that it is the policy cf the 
Capital Issues Committee to shoulder full blame 
for consequences of its action. He also directs 
aitention to the curtailment of tax-exempt State 
obligations because they enter into competition 
with the bonds of the Federal Government for 
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enlisting the savings of the people. Mr. War- 
burg then directs attention to the factor of 
“inflation” in connection with capital issues and 
continues as follows:) 

The Processes of Inflation 

*The pernicious consequences of inflation are 
a rapid increase in prices, and a corresponding 
decrease in the purchasing power of money. As 
the increase in prices progresses, the amount 
that governments must borrow grows corre- 
spondingly. It becomes a neck and neck race 
between a fictitious wealth and a reduced value 
of what that wealth can buy in labor and in 
goods. It must be our aim, therefore, to re- 
strict inflation to the smallest possible scope 
compatible with the achievement of our national 
purpose—the successful prosecution of the war. 

From an economic point of view, it is con- 
sidered unsound and unbusinesslike for any one 
to issue his obligations for things of no perma- 
nent value. No corporation would think of 
issuing bonds against the coal that has been 
consumed in producing its finished article or 
against wages that have been paid; nor would 
you or I, at the end of the year, treat as an 
asset the food that we have eaten or the suit 
of clothes that we have worn and thrown away. 
That, however, is what all belligerent govern- 
ments are doing and what, under present cir- 
cumstances, they are obliged to do. This pro- 
cess must lead to economic disaster wherever 
the waste of the Government is not counter- 
balanced by increased economy on the part 
of the people. We must bear in mind that 
the production of permanent values in nor- 
mal times is accompanied by a certain 
amount of necessary and unnecessary wast- 
age, such as. the consumption of goods, food 
and clothing, in quantities beyond what is neces- 
sary for the production of the article and ex- 
penditures for the comfort and luxuries. The 
necessary material and labor put into the article 
produced, plus the incidental wastage of goods, 
and plus a reasonable profit, constitute in nor- 
mal times the value of the properties added to 
the assets of the world. This normal wastage 
must be reduced as the abnormal wastage of 
the Government increases. If this policy is car- 
ried out consistently the speed with which in- 
flation proceeds is thereby reduced proportion- 
ately. 

To sum it up in its simplest form; on the 
one side of the balance sheet of the world cor- 
poration are all the things unconsumed; on the 
other side are the dollars: If the dollars in- 
crease rapidly and if the “things” do not in- 


*This is a partial quotation from my paper “Save and Sub- 
scribe and Save the Country” published on April 28, 1918, in 
which there was presented a fuller discussion of the various 
aspects of inflation. 


crease—or if indeed they decrease—there must 
ensue inflation of prices. The means to counter- 
act inflation are, therefore, on the one hand, 
increased production and decreased consump- 
tion of “things” and, on the other, a slowing 
down in speed and volume in the creation of 
new dollars in the form of new securities, cur- 
rency or credits. The more we save, the more 
do we increase the amount of “things” on the 
one side of the ledger and the more may we 
hope to succeed in keeping their price down, de- 
creasing thereby the amount of new dollars to 
be issued in payment. It follows that inflation 
is not a question merely of banking or currency, 
but fundamentally a question of saving. * * * 


Economies and Readjustments 


There exists on the part of many some hesi- 
tation to co-operate without reserve in this 
effort of saving, because they fear that consis- 
tent saving and curtailment of credit may create 
great hardships and subject many people to the 
cruelties of unemployment. I am profoundly 
convinced that we have no right to let this 
thought prevent us from going the full length 
in our drive for economies. When we have 
under serious contemplation the withdrawal 
from peaceful occupations of between two and 
five million men at a time when the country 
is in such urgent need of such immense quan- 
tities of goods that our mind is not capable of 
picturing them, and when it needs these goods 
with the least possible delay, fear of serious 
unemployment need not be entertained. * * * 

It is not difficult to wear old clothes instead 
of ordering new ones, when we impress it upon 
our minds: that (our factories being busy day 
and night in producing the things needed for 
the war) there are available only few goods 
which can be sent to Argentina in payment for 
her wool; that we have no ships to spare, nor 
gold; that we—that is the allied group of 
powers—need Argentina’s wheat and meat and 
wool, or Chile’s nitrates or Peru’s copper; that 
through our being short of goods to sell to 
neutral countries, the value of Allied curren- 
cies, as reflected by the exchange rates in 
neutral countries, has depreciated so seriously 
that we can continue extensive purchases in 
neutral countries only to the extent that they 
will grant us loans to cover our debit balances. 

It is true that most of these neutral countries 
are as anxious to sell their goods, as we are to 
secure them, or even more so, and that, there- 
fore, these neutrals are as vitally interested as 
we in bringing allied exchanges back more 
nearly to normal rates and in granting us cred- 
its that will enable us to buy and pay for their 
goods. But in the nature of things, these cred- 
its must be limited by the amounts that these 

(Continued on page 600) 
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SUGGESTIONS FOR SIMPLIFYING THE FEDERAL INCOME 
TAX LAW 


AMENDING SUBSTANTIVE AND ADMINISTRATIVE PROVISIONS 


MORRIS F. FREY 
With Guaranty Trust Company of New York 
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(Epitor’s Note: The suggestions contained in the following article are of the most timely 
and practical character in view of President Wilson’s address before Congress on May 27th, urg- 
ing the necessity of additional revenue legislation. The President advocated “fair, equitably dis- 
tributed taxation of the widest incidence” and that Congress naturally turn to war profits and 
incomes and luxuries for such additional taxes. The changes in the income tax provisions, recom- 
mended in the following article, are designed, not to interfere with the fundamental requirements, 
but to render the levying and distribution of such taxes more effective through elimination of un- 
necessary and wasteful, as well as inequitable procedure.) 


Aside from the question of additional rev- come of individuals, both residents, citizens 
enue, amendment of the Federal Income Tax and non-resident aliens, by combining the 
Law is urgent, in order to relieve both the several income taxes as follows: 
public and the Treasury Department of the Two per centum per annum upon the 
difficulty and annoyance of administration of amount by which the total net income 
the law as it now stands. Much of the con- (a) exceeds $1.000 in 


1 the case of a single 
fusion which now exists in the adminfrstration person, or (b) exceeds $2,000 in the case 


of a married person, living with husband 


of the income tax law is due to the complex- 
ities of the taxing act, and not t 


the funda- or wife, or the head of a family and not 
mental principles of the tax. Wit 


I 
h the ex- in excess of $3,000, or (c) in the case of 
perience of five years in the assessment of a non-resident alien individual the en- 
q the income tax, the time now seems ripe for tire net income not in excess of $3,000; 
Congress to simplify both the substantive Four per centum per annum upon the 
j amount by which the total net income 
exceeds $3,000, and does not exceed 
$5,000; 
about to a large extent by amendment from Five per centum per annum upon the 
time to time, may be eliminated and the 
fundamental principles of the tax and the 
distribution of the burden upon the taxpayer 


ind administrative provisions of the law. By 
i rewriting the law, many of the intricacies 
‘ and inconsistencies, which have been brought 
amount by which the total net income 
exceeds $5,000 and does not exceed 
$7,500; 
remain unaffected. Six per centum per annum upon the 

amount by 

exceeds $ 
$10,000; 


ay : 
, : , which the total net income 
Consolidation of Several Taxes Bo dees 

73500 and does not exceed 


Under the income tax law as it exists at 





the present time, there are four separate 
taxes (exclusive of the excess profits tax), 
namely, the normal tax under the Act of 
September 8, 1916, the normal tax under the 
\ct of October 3, 1917, the surtax under the 
Act of September 8, 1916, and the surtax un- 
der the Act of October 3, 1917. The confusion 
necessarily incident to the assessment of these 
numerous taxes is self evident, and there 
would seem to be no reason why they should 
not all be consolidated into one graduated 
tax. 

The law should be amended to provide for 
the assessment of a graduated tax on the in- 


Seven per centum per annum upon the 
amount by which the total net income 
exceeds $10,000 and does not exceed 
$12,500; 

Eight per centum per annum upon the 
amount by which the total net income 
exceeds $12,500 and does not exceed 
$15,000; 

Nine per centum per annum upon the 
amount by which the total net income 
exceeds $15,000 and does not exceed 
$20,000; 

Twelve per centum per annum upon 
the amount by which the total net in- 
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come exceeds $20,000 and does not ex- 
ceed $40,000; 

Sixteen per centum per annum upon 
the amount by which the total net in- 
come exceeds $40,000 and does not ex- 
ceed $60,000. 

Twenty-one per centum per annum 
upon the amount by which the total net 
income exceeds $60,000 and does not ex- 
ceed $80,000; 

Twenty-six per centum per annum 
upon the amount by which the total net 
income exceeds $80,000 and does not ex- 
ceed $100,000; 

Thirty-one per centum per annum 
upon the amount by which the total net 
income exceeds $100,000 and does not 
exceed $150,000; 

Thirty-five per centum per annum 
upon the amount by which the total net 
income exceeds $150,000 and does not 
exceed $200,000; 

Forty-one per centum per annum 
upon the amount by which the total 
net income exceeds $200,000 and does not 
exceed $250,000; 

Forty-six per centum per annum 
upon the amount by which the total net 
income exceeds $250,000 and does not 
exceed $300,000; 

Fifty per centum per annum upon the 
amount by which the total net income 


exceeds $300,000 and does not exceed 
$500,000; 
Fifty-four per centum per annum 


upon the amount | 

income exceeds $ 

exceed $750,000; 
Fifty-nine per 


»y which the total net 
500,000 and does not 


centum per annum 
upon the amount by which the total net 
income exceeds $750,000 and does not 
exceed $1,000,000; 

Sixty-five per centum per annum 
upon the amount by which the total net 
income exceeds $1,000,000 and does not 
exceed $1,500,000; 

Sixty-six per centum per annum upon 
the amount by which the total net in- 
come exceeds $1,500,000 and 
exceed $2,000,000; 

Sixty-seven per 


does not 


centum per annum 
upon the amount by which the total net 
income exceeds $2,000,000. 

The above rates are the same as those now 
in effect, adding the normal taxes to the sur- 
taxes, thus doing away with the confusion 
of separate taxes classified arbitrarily under 
different names. 


Interest on Liberty Bonds 


In amending the law, the present taxable 
status of United States Liberty Loan bonds 


should be preserved. As the Act of Congress 
authorizing the issue of the Second and Third 
Liberty Loans, provides that interest on these 
bonds shall be subject to excess profits and 
war profits taxes, and the surtaxes under 
the income tax law, it is necessary to define 
the term surtaxes in the income tax law. 
It may be noted that this term is not used in 
any part of the income tax law 4s it is writ- 
ten at the presc time. 

The simplest way of taking care of the 
question of the taxation of interest on Liberty 
bonds if the taxes are consolidated as sug- 
gested is to provide that the term “sur- 
taxes” as used in the Act of September 24, 
1917, shall be construed to mean taxes in 
excess of the minimum rate, whatever that 
rate may be, as determined by Congress. In 
this way, the interest will be exempt from 
what is now termed the “normal taxes” and 
subject to the corresponding rates of taxes now 
known as “additional taxes.” 


Tax on Occupation Should Be Abolished 


The provision in the War Excess Profits 
Tax Law, Section 209, providing for an 8 
per cent. tax on occupations, is clearly an in- 
come tax and in no sense should be con- 
nected with war or excess profits. It must 
be recognized that this tax imposes an undue 
burden on earned income and at the same 
time gives preference to unearned income 
for the purpose of taxation. The provision 
could be taken out of the War Excess Profits 
Tax Law, and the rates under the income 
tax law increased on earned and unearned 
income alike, to produce revenue sufficient to 
cover the amount to be raised by the 8 per 
cent. tax. 

Personal Exemption 


By consolidating the several taxes now im- 
posed, another troublesome provision of the 
law, namely that providing for the personal 
exemption for the purpose of the assessment 
of the “normal tax” might be eliminated. 
Under the assessment of a graduated income 
tax, every individual coming within the pro- 
visions of the law, will be required to file an 
individual return and the assessment of taxes 
on the joint return of husband and wife will 
be abolished. Under the graduated tax, as 
proposed, the tax attaches on incomes of a 
single person in excess of $1,000 and on the 
income of a married person, living with hus- 
band and wife, or the head of a family in 
excess of $2,000. Under the arrangement, if 
both husband and wife have a separate in- 
come, the exemption is larger than it was 
formerly, but the difference in the amount of 
tax raised will be slight and the advan- 


tage of simplicity of administration of great 























importance. The difference in the amount 
of tax, however, may be readily adjusted by 
reducing the exemption which is allowed 
married persons. 


Credits for Dividends 


In the proposed recommendation, dividends 


on stocks of domestic corporations subject 
income tax under Section 10 (a) of the 
“ included in net income Inasmuch 


as a tax has already been paid by the cor- 
‘ration on these dividends, some credit on 


account of the amount paid could be allowed 
the individual stockholder. On the amount 
f x assessed, therefore, on net income of 
+] iwidual if 


e individual, it would seem desirable to al- 
OV credit of at least two per centum on 
nt of dividends reported in the re- 


turn, to offset the income tax paid by the cor 


Tax-Free Covenant Bonds 


It is not necessary, that withholding of tax 
at source on tax-free bonds be abolished and 
debtor corporations be relieved of their obliga- 
tion to pay income tax at the rate of two per 
centum thereon, in order to consolidate the so- 
called “normal” and “additional” taxes. Deduc- 
tion at the source may still be retained and 
credit taken in the individual return of the tax- 
payer for the amount paid by the corporation. 


Collection of Tax from Non-Resident Aliens 

As much of the tax against non-resident 
aliens, as possible, should be collected by 
withholding at the source. The withholding 
agent should be required to deduct tax at the 
graduated rates imposed by the law, accord- 
ing to the amount of the income which comes 
through his hands, except that in the case 
of interest on bonds of domestic corpora- 
tions, the rate of deduction should be the 
minimum tax of.two per centum on indivi- 
duals and six per centum on corporations. 
The reason for this provision in the case of 
interest on bonds is to meet the conditions 
and practice of the collection of coupons, 
and its necessity is apparent. 

Returns of withholding agents should be 
required, but the form of such return left to 
the discretion of the Commissioner of In- 
ternal Revenue. In his discretion, the Com- 
missioner should be authorized to require a 
return for each non-resident alien, either in- 
dividual or corporation, or only a withhold- 
ing return showing the total amount of tax 
withheld on incomes of a number of non- 
resident aliens, as he may deem necessary to 
enforce collection of the tax. 

In cases of deduction of tax on interest, 
rents, salaries, wages, or similar income, the 
return of the withholding agent may show 
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the tax retained on any number of non-resi- 
dent aliens. On the other hand, in the case 
of an agent of a non-resident alien, having 
charge of a business in this country of such 
non-resident alien, where details are neces- 
sary to determine the taxable income, an in- 
dividual return on behalf of such non-resi- 
dent alien is necessary. The purpose is to 
impose no unnecessary burden on the public, 


but authorize and empower the Commis- 


( 
sioner to obtain such returns as are neces- 
sary for the collection of the tax. The ad- 
vantage of permitting the method of making 
returns to be determined by the Commis- 
sioner enables him to administer the law to 
the best advantage, both to the Government 
and to the taxpayer in all cases. 

While it is realized that the tax due from 
non-resident aliens can best be collected by 
deduction of the tax at the source, no provi- 
sion can be made by which the total tax in 
all cases may be so collected. A provision, 
therefore, might be made in the law, requir- 
ing non-resident aliens to file returns of in- 
come showing all tax due which has not been 
deducted and paid at the source. 


Returns of Information in Discretion of 
Commissioner 


3, 1917, Congress provided for a very elab- 
orate system of information at the source, 
the purpose of which was to enable the De- 
partment to check up returns of individuals 
and corporations. The provision covered 
three sources of information, namely, (1) 
returns from brokers showing the profits of 
customers, (2) returns of corporations show- 
ing the payment of dividends, and (3) returns 
from payors of miscellaneous income, other 
than interest on bonds containing tax-free 
covenants and income paid to non-resident 
aliens. 


By the amendment of the Act of October 
( 


, 

The returns of information which are pro- 
vided for under the first two provisions are 
to be made only when required by the Com- 
missioner of Internal Revenue. The third 
provision, which covers generally “all per- 
sons, corporations, partnerships, associations 
and insurance companies, in whatever ca- 
pacity acting, including lessors or mortgagors 
of real or personal property, trustees acting 
in any trust capacity, executors, administra- 
tors, receivers, conservators, employers, mak- 
ing payment to another person, corporation, 
partnerships, association or insurance com- 
pany, of interest, rent, salary, wages, premiums, 
annuities, compensation, remuneration, emol- 
uments or other fixed or determinable gains, 
profits and income of $800 or more,” is man- 
datory and gives to the Commissioner of In- 
ternal Revenue no discretion in determining 






































































in what cases returns shall be filed. The 
section is extremely broad in scope and re- 
quires returns in many instances which will 
be of no avail to the Department, and in 
some cases in which returns cannot be made 
with any degree of accuracy. 

With the experience which the Department 
has now had in the collection of the income 
tax, it is advisable for practical purposes, 
that the returns of information on miscel- 
laneous income be left to the discretion of 
the Treasury Department and the law should 
be amended to the effect that returns of in- 
formation shall be required only in cases 
in which they are deemed necessary or ad- 
visable by the Commissioner of [Internal Rev- 
enue. By an amendment to this effect, the 
confusion which has existed as to the liability 
under the law as it exists at present for re- 
turns of information, will be eliminated and 
responsibility for returns definitely fixed on 
particular classes of income by special regu- 
lations of the Commissioner of Internal 
Revenue. 

The present requirement, which is entirely 
too broad to be administered, has been 
particularly troublesome to all classes of in- 
dustries and in its regulations, the Depart- 
ment has been compelled to rule that infor- 
mation returns are not required in certain 
classes of cases clearly included under the 
broad terms of_the law. It is very doubtful 
if a mandatory provision could be drafted 
which would meet all conditions, and about 
the only satisfactory manner of establishing 
an effective system of information at the 
source is to give to the Commissioner of 
Internal Revenue discretion in requiring re- 
turns. 


Speculative Losses Deductible 


Under the constitutional amendment there 
is little doubt that Congress is authorized to 
tax the gross income of an individual or cor- 
poration, and it is recognized that any deduc- 
tions from gross income are made as conces- 
sions for the purpose of assessing, on an 
equitable basis, the profits of an individual 
Or corporation, rather than the income. In 
the amendment of the law, a change would 
seem desirable in allowable deductions for 
losses. This change should permit a deduc- 
tion of all losses sustained in dealings in 
property for profit, not connected with the 
taxpayer’s business or trade, regardless of 
the amount of profits. derived from similar 
transactions. With the apparent intent of 
Congress to tax only profits, there seems to 
be no reason why deduction for losses should 
not be allowed when incurred in any trans- 
action the profits from which, if any, would 
be taxable. 
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The law as it exists at the present time is 
dificult of administration in that it is not 
clear as to where the line may be drawn with 
regard to losses incurred in business or trade, 
which are deductible without limitation, and 
those incurred in dealings in property for 
profit, not in business or trade in which case 
the deduction is limited. 

Under the excess profits tax regulations, 
the distinction is based upon the fre- 
quency of the transactions and the amount of 
time a person devotes to looking after such 
dealings, which leaves the determination upon 
a most uncertain basis. Although this test 
is about as good as can be devised to attempt 
to meet the provisions of the law, it cannot 
be applied with any degree of certainty or 
accuracy. The only fair basis of assessment is 
to permit a deduction for losses sustained in all 
transactions in which the profits, if any, de- 
rived, would be subject to tax. 


Liabilities of Estates and Trusts Cleared Up 


The liability of estates and trusts for in- 
come tax under section 2 of the law as it now 
exists, has been uncertain and the provision 
of this section should be rewritten and drawn 
so as to show distinctly the respective lia- 
bility of (a) estates in the process of ad- 
ministration, (b) trusts where the income is 
to be accumulated for future distribution, 
and (c) trusts where the income is to be dis- 
tributed annually, or at other regular periods. 
The following amendment is suggested 
which conforms to the present practice and 
leaves no question as to the proper method 
of assessment in such cases: 

“Income received by estates of deceased 
persons, during the period of administration 
or settlement of the estate, shall be subject 
to tax and taxed to the estate, in the same 
manner as is the case of a single person not 
the head of a family. 

“Income of estates or any kind of property 
held in trust, including such income accumu- 
lated in trust for the benefit of unborn or 
unascertained persons, or persons with con- 
tingent interests, and income held for future 
distribution under the terms of the will or 
trust shall be likewise taxed, the tax in each 
instance to be assessed to the executor, ad- 
ministrator, or trustee, as the case may be. 

“Where income is to be distributed annu- 
ally or regularly between existing heirs or 
legatees, or beneficiaries, the amount of such 
income to which such heir, legatee, or bene- 
ficiary is entitled, whether actually paid or 
not, shall be returned for taxation and the 
tax assessed to the beneficiary or his or her 
legal representative.” 
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Corporation Income Taxes Combined 

Under the laws at present two income 
taxes are imposed on the income of corpora- 
tions—the two per cent. tax under the Act 
of September 8, 1916, and the four per cent. 
tax under the Act of October 3, 1917. The 
only difference in the assessment is that for 
the purpose of the four per cent. tax, divi- 
lends received from other corporations are 
excluded from net income. When the law is 
mended, the two taxes could be combined 
ind one income tax imposed on the net in- 
come, exclusive of dividends from other cor- 
porations subject to the income tax. 


Dividends Paid to Corporations Should Be 
Exempt 


The justice of excluding from _ taxation, 
dividends of other corporations is apparent. 
To make such income subject to tax, imposes 
at least a double burden on that class of in- 
come, and the unfairness of such assessment 
has been recognized by Congress, both in the 
imposition of the four per cent. war tax and 
the excess profits tax, under the Act of Oc- 
tober 3, 1917. If it is unjust to subject divi- 
dends to the higher taxes, it is clearly wrong 
on principal to impose the less burdensome 
assessment of two per centum. 


All Interest Paid by Corporations to Be 
Deducted 


The present restriction on the amount of 
interest which may be deducted by a corpora- 
tion, limiting such deduction to interest on 
indebtedness of an amount not exceeding the 
sum of the paid-in capital, plus one-half of 
the interest-bearing indebtedness outstanding 
at the close of the year, should be removed. 
This provision has always been inequitable, 
and works a particular hardship under pres- 
ent conditions when the rates of tax are so 
high. When the tax was one per cent., many 
looked upon the provision with more or less 
indifference, but with the rates of tax in many 
cases running as high as fifty per cent. of 
the income, the restriction now amounts to a 
most important item. 

The fundamental principle of the income 
tax law is to tax profits, and to tax a por- 
tion of the income of a corporation which is 
actually paid out as an expense is certainly 
not within the spirit of the law. The law, 
therefore, should be amended so as to per- 
mit the deduction of all interest actually paid 
on indebtedness. 

Allocation of Dividends 

Section 31 of the law providing that divi- 
dends shall be taxed to the individual stock- 
holder at the rates prescribed by law for the 
years in which the profits or surplus were 


accumulated by the corporation, is wrong on 
principle and difficult to administer. Divi- 
dends of corporations like any other income, 
payable to individuals, should be taxed to the 
individual only when received, regardless of 
when earned by the corporation. 

Adequate provision can be made to re- 
quire the distribution of all earnings which are 
held for the purpose of evading high rates 
of taxation. The provisions of Section 31, 
cannot accomplish this purpose, as the proper 
administration requires more detail informa- 
tion of the bookkeeping of corporations than 
probably can be handled to advantage by the 
Department. Any evasion of taxation by means 
of accumulation should be prevented by direct 
provision of the law and not indirectly by 
complicating the general assessment of the 
tax. 

Time Should Be Limited for Examining 

Returns 


Fairness to the public demands that income 
tax returns shall not be re-opened years after 
they have been filed and additional taxes as- 
sessed. Under the present law there is no 
limitation and returns may be inspected at 
any time after they are filed and additional 
taxes demanded, probably long after all 
records of the taxpayer, upon which the re- 
turn was originally compiled, have been lost 
or destroyed. The law might well be 
amended to provide that after three years 
after the filing of an individual return, upon 
which tax has been assessed and paid, such 
return cannot be re-opened and additional 
taxes assessed or collected by suit for the year 
for which the return was filed. Three years 
should give the Internal Revenue Bureau ample 
time in which to examine all returns, and if not 
examined within that period, the payment of 
tax on such returns should be deemed a full 
satisfaction of all tax due for the particular 
year for which the return was filed. 





Central Union Trust Co. Merger Effective 
The merger of the Central Trust Company 
and Union Trust Company of New York, became 
effective on June 18th, under the new corporate 
title of Central Union Trust Company. With 
combined capital, surplus and undivided profits 
of $29,000,000 and deposits of $220,000,000 the 
Central Union Trust Company takes rank as 
the third largest trust company in the United 
States. The entire personnel of the Cent 
and Union have been retained with James N. 
Wallace as president and chairman of the board, 
and Edwin G. Merrill as vice-president and vice- 
chairman. Pending the completion of altera- 
tions in the Union Trust Building the former 
offices of both companies will be maintained. 
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WHY SAVINGS INSTITUTIONS ARE PREVENTED FROM 
ENTERING THE FEDERAL RESERVE SYSTEM 


PRACTICAL CONSIDERATIONS ADVANCED BY JOSEPH F. SARTORI 


An exceptionally clear and logical statement of 
the factors which savings banks must take into 
account in considering their relationship to the 
Federal Reserve system, was presented in the 
address before the California Bankers’ Associa- 
tion by Mr. Joseph F. Sartori, president of the 
Security Trust and Savings Bank and the Se- 
curity National Bank of Los Angeles. He makes 
clear the distinction between banks or trust 
companies having a preponderance of savings 
deposits and banks or trust companies which 
engage actively in commercial banking. Mr. 
Sartori made it plain that the reluctance of 
State banks and trust companies of California 
to enter the Federal Reserve system is in no 
way to be attributed to a lack of patriotic mo- 
tive or considerations of loss of interest, but 
because of the absence of enabling legislation 
and the restrictions piaced upon eligible State 
institutions which renders membership neither 
advantageous to the Federal Reserve system or 
to the banks themselves. He urged, however, 
that the State banking institutions can assist 
substantially in the mobilization of gold re- 
sources by transferring excess gold to the Fed- 
eral Reserve banks and taking Federal Reserve 
notes in place thereof, or exchange gold for 
reserve notes in order to maintain cash reserves 
or by sending gold to the Reserve bank for the 
credit of a correspondent bank. In defining the 
considerations which govern savings banks or 
trust companies not authorized to engage in 
commercial banking, Mr. Sartori. said in 
part: 

“A prime and essential purpose of the Fed- 
eral Reserve system is to afford means of re- 
discounting commercial paper. Without a legal 
right to invest savings deposits in such paper 
to a reasonable amount as compared with de- 
posit liabilities, and the unqualified privilege of 
rediscounting the same with the Federal Re- 
serve bank on an equality with National bank 
members, and without reduced gold reserve re- 
quirements, membership on the part of Cali- 
fornia savings banks would be of little value 
to themselves and of no value to the Reserve 
system, except as to the surplus gold which 
can now be contributed to the Reserve bank, 
without membership. 

“It has been suggested that the Reserve Act 
as well as State bank acts be amended to per- 


mit the rediscounting of other classes of securi- 
ties by savings banks, but such legislation is 
improbable. The strength and utility of the 
Reserve system is in its gold holdings and the 
liquid character of its assets. Advances to sav- 
ings banks on the security of bonds or real es- 
tate mortgages or collateral loans, would be a 
burden to the system and contrary to all Re- 
serve bank practices. To bring about the unifi- 
cation of the banking business and enable sav- 
ings banks to enter the system, it will therefore 
be necessary for State legislatures to give sav- 
ings banks a substantial right to invest in ac- 
ceptances and commercial paper, with the right 
of rediscount, as well as the right to invest in 
the capital stock of the Reserve bank. 

“To make California savings bank member- 
ship permanently beneficial and effective, the 
banks should be permitted to invest in accept- 
ances of a less restrictive character and to in- 
vest a larger proportion than five per cent. of 
their deposits in commercial paper, also perhaps 
of a somewhat less restrictive character, so as 
to be able to avail themselves of a wider and 
more profitable market in both cases. Accept- 
ances of large capitalized banks in normal 
times will be discounted at such a low rate of 
interest that they will prove unprofitable for 
savings banks to hold, and will probably yield 
returns slightly greater than interest on daily 
balances. 

“Commercial paper will discount at a higher 
rate of interest and will, no doubt, prove a 
more advantageous investment, therefore, it 
would seem desirable to increase the percentage 
of commercial paper, and reduce the $1,000,000 
capital stock limit in case of acceptances. Al- 
though the provisions of our bank act defining 
the character of commercial paper which can 
be purchased by savings banks have been com- 
mended by good authorities, they are much 
more restrictive than those provided for in the 
Federal Reserve Act and by the regulations of 
the Reserve Board. It would seem that some 
slight modifications might be made to insure 
a wider market, without a sacrifice of the neces- 
sary element of safety. These are debatable 
questions but some modification of the State 
law in these respects is necessary to enable sav- 
ings bank membership to be permanently use- 
ful.” 
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STANDARDIZATION OF TRUST COMPANY BUSINESS 
AND ADMINISTRATIVE POLICIES 


PRACTICAL RESULTS OBTAINED IN CALIFORNIA 


L. H. ROSEBERRY 
Trust Attorney of the Security Trust and Savings Bank of Los Angeles and Chairman Trust Company 
Section, California Bankers’ Association 


Epitor’s NOTE: 





Along the line of co-operative, united effort to secure greater uniformity and correct 


principles of policy and practice, including the troublesome question of fees and charges for various kinds 


ban 


pany Section of the California Bankers’ Association is animated by a progressive spirit. 


fiduciary work, the trust companies of California have truly set the pace in this country. 


The Trust Com- 
At the recent first 


annual convention of this Section reports were presented by standing committees relating to trust company 
fees, formulation of code of ethics and adjusting relations with members of the Bar, which contains matter 


of instruction for trust companies g 
Mr. Roseberry in his annual address and report.) 


The Executive Committee of the Trust Com- 
pany Section of the California Bankers’ Asso- 
ciation at its first meeting, authorized the ap- 
pointment of three committees to aid in the 
solution of what was considered the three most 
pressing problems contronting the trust com- 
panies in this State. These committees are as 
ollows: 

The Committee on Relations of Trust Comparies 
with the Bar; 

The Committee to Formulate a Code of Ethics; 

The Committee on Standardization of Fees. 

All three of these committees broke new 
ground. They had very little, if any, material 

precedence before them. The men compos- 
ing these committees, while all ready and willing 
to freely devote a large part of their valuable 
time, could not, of course, be expected to under- 
take the accumulation of detailed data. To ob- 
tain this, your Executive Committee author- 
ed the employment of an Assistant Secretary. 
e results and value of the reports submitted 
1 be presented to this body in the form of 
iresses as outlined in our program. It is 
y proper, however, to comment upon the 
tasks and labors which they faced. 


Standardization of Trust Company Charges 

The Committee on Standardization of Charges 
found that the question of fees for fiduciary 
services was in an actual state of anarchy in 
this, as well as all other States. There not 
only seemed to be a complete lack of uni- 
formity in charges, even in local communities, 
but also a failure to understand the proper ele- 
ments of a reasonable, fair and simple charge 
The need of uniform schedules has been felt 
and discussed for years by the Trust Company 


generally. The actual work accomplished by this Section is summarized by 


Section of the American Bankers’ Association, 
as well as by the respective twelve or fifteen 
State Trust Company Organizations; but the 
action of any representative body did not exist 
as a guide to our committee. Several trust 
men have, from time to time, undertaken an 
inquiry into this subject, and a compilation of 
discrepancies in trust charges for the same ser- 
vices performed in different parts of the coun- 
try, but so far as your chairman is aware no 
authoritative or intelligent schedules of charges 
had ever been compiled or recommended for 
use. It is strange that so little has been accom- 
plished in so important a matter. So, our own 
committee, of necessity, blazed its own way. It 
began by obtaining definite information as to 
the charges for trust services being performed 
in the different sections of California. It in- 
formed itself of the practices of the large trust 
companies in other States. Many hearings were 
had and a report finally submitted to the Execu- 
tive Committee, which is believed to be a real 
product and of inestimable value to the mem- 
bers of our Section. It embodies the three 
prime requisites of a proper trust company 
charge, to wit: Simplicity, reasonableness and 
adequacy for services performed and responsi- 
bility assumed. 

Mr. J. H. Coverly, the chairman of this com- 
mittee, in his address, will expound in detail 
these schedules as finally adopted by our Execu- 
tive Committee. The schedules, as adopted, 
should be conformed to in all except unusual 
cases. In no sense are they intended nor should 
be used as the basis for competition by giving 
you information which your neighboring trust 
company is, in good faith, quoting to a pro- 
spective patron. Any deviations in quotations 














should be upward and not downward, except 
in charitable or unusual cases. I cannot im- 
press upon you too strongly the necessity of 
acting in good faith, and honestly living up to 
the recommendations of your Board of Trus- 
tees upon this all important matter. 


Relations With Attorneys 

The Committee on Relations of Trust Com- 
panies with the Bar undertook the solution of 
not only one of the most delicate but likewise 
the most serious problem facing trust com- 
panies in this country. The suspicion with 
which we have been viewed by the legal pro- 
fession generally, has become so manifest that 
it has engaged the first attention of our Na- 
tional Organization. Eight or ten States have 
enacted statutes directly aimed at the growth 
of trust companies. This legislation has al- 
ways assumed the plausible cloak of preventing 
corporations from unlawfully practicing law; a 
charge which is sustained only in trivial and 
technical cases when honestly investigated. The 
broad answer to all such criticism from what- 
ever source is that the American Trust Com- 
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Trust Attorney of the Security Trust and Savings Bank of 

Los Angeles, who has been re-elected Chairman of the 

Trust Company Section of the California Bankers’ Asso- 

ciation and whose personal efforts were largely responsible 

for the creation of that organization which has set a new 
pace in trust company co-operation. 
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panies are rendering the most honest, efficient 
and reasonable fiduciary service that can be 
obtained anywhere in this country, and the 
public is fast realizing it. A probably more 
specific answer is that no cases of incompe- 
tency, neglect or fraud are cited, nor evidence 
that the public was either being wronged or 
was complaining. 

However, it is the personal conviction of 
your Chairman that any misunderstanding with 
the Bar is fully capable of a satisfactory and 
workable adjustment if both sides are frank 
with each other, and mutually approach the 
subject in the “give and take” spirit. The 
report of our Committee on Relations with 
the Bar will be given en extenso by Mr. Erle 
M. Leaf, Trust Counsel of the Title Insurance 
& Trust Company of Los Angeles. 


Comparison of Individual and Trust Company 
Administration 

Without intruding upon his subject, I desire, 
in refutation of the charge that California 
trust companies are practicing law or are tres- 
passing upon the legitimate business of the 
attorneys, to comment upon the results of the 
analysis by our Assistant Secretary, Mr. Ed- 
ward Everett, of two thousand probate cases 
examined in consecutive order on the court 
records of Los Angeles and San Francisco 
Counties. This investigation disclosed that the 
two thousand administrations inspected were 
distributed as follows: 

Per cent. 

Individual administrators or executors 84.9 

Pesce SMGMIStTALOTS «26.66 ccc eses 6.65 

Attorney administrators or executors 4.55 

Trust Companies, administrators or 

od webs wtvnep ee anew SE oaks 3.9 

It is a fair inference that in other communi- 
ties our members are securing even a smaller 
proportion of probate business, yet in the two 
great centers of the State, where trust company 
activity is most prominent, the attorneys are 
acting as fiduciary in more estates than are the 
trust companies. Surely the lack of business 
which some lawyers attribute to the inroad of 
trust companies in the probate field has no basis, 
in fact. 

It was charged by a committee representing 
the lawyers in a conference held last year with 
the trust companies on this general subject, that 
we were inclined to administer an estate and 
provide all of the required legal services for 
one fee. While there doubtless had been occa- 
sional instances of this, the examination of 
the two thousand probate cases, above men- 
tioned, threw some interesting light upon the 
question. Attorney administrators and executors 
in San Francisco County acted as both counsel 
and administrator for one fee in 32 per cent. 
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of all of the cases handled by them—a prac- 
tice in which the trust companies in that lo- 
cality, so far as the court records disclosed, 
have never indulged. Attorney administrators 
and executors in Los Angeles likewise acted in 
a dual capacity for one fee in 61 per cent. of 
the cases handled by them. From this com- 
parison, it would appear that if any unfair 
competition exists, or if anyone is furnishing 
both the fiduciary and legal services in estates 
for one fee, it is the lawyers themselves, and 
not the trust companies. The question might 
very logically be raised, why a lawyer is any 
more justified in acting as both administrator 
and attorney in an estate, than a trust company. 

However, you are not to understand that any 
defense is made of this practice. On the con- 
trary, it is the contention of our association 
that in no case should a corporate fiduciary 
act as its own attorney or furnish a lawyer 
for one fee. The Bar should adopt the same 
rule in their profession. 


Superiority of Trust Company Service 


Other interesting things were observed in 
the comparative study made of these probate 
cases. It appeared that when attorneys were 
administrators, an average of 79 days’ delay 
existed between issuance of letters and the first 
publication for creditors. A similar delay of 29 
days occurred when individuals were executors. 
The delay was shortened to 7 days for trust 
companies, and 4 days for public administrators. 
Attorney administrators averaged 13 months 
and 3 days’ delay between the time of actually 
closing estates and the time when they are 
ready for final distribution; individual adminis- 
trators were behind in like cases 5 months and 
15 days; public administrators 3 months and 
2 days ; and trust companies 1 month and 14 days. 

In 880 consecutive estates which were ad- 
ministered by persons, eight administrators 
died during probate, two were removed for mis- 
conduct, and seven resigned. In 28 per cent. 
of all estates administered by individuals, and 
in 39 per cent. of those administered by attor- 
neys, surety company bonds were furnished at 
the expense of the estate. The practice of ap- 
plying for extra compensation was common by 
individual and attorney administrators, but the 
particular records in these cases disclosed no 
cases of extra compensation for trust com- 
panies or public administrators. However, it is 
true that corporate fiduciaries have, and, in 
special cases, are entitled to ask for extra com- 
pensation. 

The inquiry likewise disclosed some unfor- 
tunate cases of serious criminal derelictions of 
trust by individual and attorney administrators. 
It is needless to add that no such breaches of 
trust were discovered against corporate fiduci- 


aries. The findings from these authoritative 
cases have a very definite meaning to the pub- 
lic, as well as reflect creditably upon trust 
company service. They carry a message of 
trust company honesty, economy and efficiency 
of administration, which is of first importance 
to the people of this State, and which should 
win the admiration and hearty co-operation of 
every member of the Bar in California. When 
these facts are properly presented to the legal 
profession, we need have no fear but what it 
will permanently remove the misgrounded sus- 
picion and misunderstanding which may have 
heretofore existed. It is recommended that our 
Association shall in due time make a serious 
effort toward a statewide educational plan of 
circulating the interesting facts disclosed by this 
investigation. 

The message carried in the report of the 
Committee on Ethics which is to be delivered 
to you by Mr. Egbert A. Brown, Cashier Cali- 
fornia Savings Bank and Trust Company of 
Sacramento, should be very seriously consid- 
ered by the members of our Association. 
Nothing is more important to dignify our 
business and stabalize our reputation in the 
community, where we operate, than the strict 
observance of ethical practices. 

“By their deeds, shall ye know them.” 

Be careful that in your contact with one an- 
other, with the public, and especially with those 
dependent persons who so trustingly rely upon 
you to safeguard and conserve their property 
interests that you do not fail in your trust. 
Your obligation is a moral as well as a legal 
one, and you cannot too sacredly observe it. 

The actual accomplishments of our Associa- 
tion, while important and far in excess of our 
hopes and expectations for so short a period, 
are nevertheless yet unfinished, as they doubt- 
less always will be. Some things would seem 
to call for more pressing attention than others. 
We have begun and have made material pro- 
gress toward harmonizing with the Bar. This 
desirable result must continue until a com- 
plete understanding is had. It is certain to 
develop business, strengthen our hands, and 
avoid hostile attack. A failure to appreciate 
this has resulted in adverse legislation against 
trust companies in the largest States of this 
Union. 

Frequent meetings should be held by local 
trust companies for the purpose of conference 
on local matters. The visitation of trust officers 
with one another is not only a friendly thing 
but a helpful one. It is even good business to 
know well your friendly competitor. 


Affecting State Legislation 


We must take the initiative in securing cer- 
tain classes of State legislation, not from a 
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selfish standpoint but because through our inti- 
mate contact with the operation of certain laws 
and court decisions, we best know their defects 
and the hardships which they bring upon the 
people. All such suggested changes must be 
made through the Legislative Committee of the 
State Bankers’ Association; yet it would seem 
proper for a committee of our Section to 
formulate the specific legislation we have in 
mind and present it, in tangible form, to our 
parent body for their consideration. We should 
again urge the enactment of our bill, which 
failed of passage at the last session of the 
Legislature, to amend Section 857 of the Civil 
Code, by eliminating all the specified purposes 
of trusts relating to real property, and allow 
them to be created for any purpose for which 
a contract can be lawfully performed. Such is 
the existing trust law in relation to personal 
property, and it should be the same when it 
affects real property. 

The recent case of La Habra Oil Company vs. 
Francis (Vol. 25, Cal. App. Dec. 675), decided 
November 7, 1917, should be met by an amend- 
ment to our Civil Code. That case decided that 
a trustee stockholder was personally liable for 
all stock assessments of the corporation, even 
though his fiduciary character and the names of 
the beneficiaries of the trust are disclosed to 
the corporation. It is submitted that this is a 
wholly inequitable situation. Under Section 103 
of our California Bank Act a trust company 
must “keep inviolate all communications and 
writings made to or by said trustee touching 
the existence, conditions, management and ad- 
ministration of any private trust confided to it.” 
It would seem, under this section, that no trust 
company could even disclose the existence of 
a private trust through a transfer of stock 
subject to a trust into its name as trustee. 
Under Section 322 of our Civil Code, no indi- 
vidual creditor liability is imposed upon a trus- 
tee stockholder. The court has said in the above 
case that the only reason for saddling a trustee 
stockholder with an individual liability for stock 
assessments, and not for creditors’ claims, was 
because of the omission of the statute to cure 
this discrepancy. This condition should un- 
doubtedly be remedied. It is no solution for 
a trustee to refrain from transferring stock 
into its name, for this would prevent it from 
securing stockholders’ notices, dividend pay- 
ments, and might in other respects jeopardize 
the stock held in trust. 


Inheritance Taxation 


The equity of our California inheritance tax 
law is notorious. In some respects it is the 
most rigid, exacting and vexatious of all the 
similar laws in the other States. Your Chair- 
man has personal knowledge of many cases 
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where wealthy, retired persons coming to us 
from other States have definitely decided against 
establishing a permanent residence in Cali- 
fornia, solely, only and exclusively because of 
our inheritance tax statute. As some of them 
have very tersely said: “I cannot afford to die 
a resident of California.” Reasonable inheri- 
tance taxes, of course, are inherently proper, 
but ours have become excessive and discrimi- 
natory in the extreme. It is certainly a penny- 
wise and pound foolish law. By driving out so 
many wealthy persons, the State is a heavy loser 
generally. 


Standardizing Trust Indentures 


We should look toward the immediate ap- 
pointment of a committee to undertake the task 
of compiling for our members, forms for stand- 
ard parts of wills, declarations of trust, certifi- 
cates of beneficial ownership in trusts, revoca- 
tion clauses, releases and reconveyances under 
trusts, deeds of trust to secure bond issues, and 
to secure indebtedness, and similar provisions 
which are applicable to the duties and liabilities 
of trustees in their every day work. The value 
of reliable and adjudicated forms is very great. 
Every experienced trust officer knows the time 
that is saved, the protection that is secured, and 
the completeness that is attained by the use of 
standard and adjudicated forms. A compila- 
tion of such prepared forms for use of our 
members would be welcomed as one of the 
greatest booms that we could presently supply. 
Such forms are legal evolutions based upon 
the accumulated wisdom and experience of our 
best lawyers, oldest trust companies and the 
holdings of our courts of last resort. 

Another committee might very profitably be 
created to investigate advanced, simple and 
efficient methods of accounting, filing, systema- 
tizing, and other internal operations of trust 
companies in relation to their daily duties and 
the improveménts of matters within their de- 
partments. 


Inviolability of Trust Relations 


While the past year has been fruitful and of 
lasting benefit to our members the future has 
an equal or greater number of good things in 
store for us. In these days of rapid and deeply 
fundamental changes in Governmental, business, 
and economic organizations, we may expect to 
face new laws and radically altered social and 
political conditions, but the principle calling for 
the existence of fiduciary relations will never 
be disturbed, but on the contrary will rather 
grow and enlarge as these disturbances increase. 
We may yet come to the Public Trustee, but 
never to the abolition of the trust. If our 
vision is far and broad enough, we can see 
these things and prepare and build for the fu- 
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ture. The trust man whose vision is limited 
to the small details and things of the present 
will himself never grow, and will be of little 
help to his own institution. Those of us who 
will raise our heads and look about and profit 
by these pressing lessons, will become the real 
trust men of tomorrow. 

In closing, your chairman desires to pub- 
licly acknowledge his grateful appreciation for 
the untiring and helpful assistance which has 
been rendered him in his official duties by all 
of the members of our board of trustees and 
the various committees. The Association like- 
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wise owes a debt of gratitude to its trustees 
and to the members of its three formal com- 
mittees for the time and knowledge which they 
have contributed to the general welfare of our 
Association, and the 
members. 


individual benefit of its 
We may take pride in seeing our or- 
ganization firmly launched and some of our big 
jobs fairly started. I know that those who will 
come after will complete this work and will be- 
gin other researches, as fast as the need for the 
same becomes 
permit. 


pressing and their time will 





IMPROPER MANAGEMENT BY INDIVIDUAL TRUSTEE 


LAW YER-TRUSTEE COMMINGLED TRUST FUNDS AND MADE 
IMPROPER INVESTMENTS 


Disciplinary proceedings instituted by the As- 
sociation of the Bar of New York City have re- 
sulted in an opinion by the Appellate Division 
in which it is recited that Mrs. Gross’ husband 
died suddenly on December 19, 1911, and she 
consulted Herman L. Roth, an attorney, desir- 
ing him to take her affairs in charge. She had 
no money with which to pay a retainer and it 
was agreed that the attorney should retain 25 
per cent. of whatever he might be able to se- 
cure for his client. She subsequently executed a 
trust agreement to her attorney whereby she 
was to receive a life income. The charges 
against the attorney by the Bar Association 
consist of misconduct in obtaining execution of 
the retainer agreement of the trust agreement, 
and of converting trust funds and mismanaging 
the trust. The court finds that the charge of 
conversion of the funds is based upon a prac- 
tice which the courts have often had occasion 
to condemn—“that is that he commingled these 
funds with his own by depositing them in his 
personal bank account, upon which he drew 
from time to time for his own purposes with- 
out taking care to see that there always re- 
mained in the account a sufficient sum to cover 
the amount of the trust fund for which he was 
then responsible. It appears that on several oc- 
casions, at least, his bank account did not repre- 
sent sufficient funds to make good the trust 
estate for which he was at the time chargeable. 
This charge resulted in at least a technical con- 
version of the funds to his own uses and is 
deserving of severe censure. Fortunately, it 
does not appear to have resulted in any loss to 
the estate. The official referee also finds that 
the respondent was censurable for having in- 
vested part of the funds in second mortgages 
and in stock of a certain corporation. In this 
view we entirely concur, notwithstanding the 
deed of trust was so drawn as to vest a wide 
discretion in the trustee in regard to invest- 


ments. The respondent does not appear to have 
been actuated by any desire to make a personal 
profit by these investments, but to have been 
influenced by a desire to gain a larger income 
from the fund than could have been obtained 
from more conservative investments. Here 
again the estate fortunately has not suffered any 
ultimate loss. : 

In conclusion we are of the opinion that in 
so far as the respondent has been charged with 
professional misconduct in inducing his client 
to sign the deed of trust and the contingent 
fee agreement the charges are not sustained. 
But in so far as he commingled the trust fund 
with his own and at times used them as if they 
were his own and in so far as he made the 
investments referred to, he is entitled to the 
severe censure of the court, which is hereby 
passed upon him.” 


Growing Movement to Standardize Trust 
Company Fees 


The agitation for standardization of trust 
company fees and charges for fiduciary services 
is steadily gaining ground. In California the 
trust companies are already united in observing 
a standard schedule of charges for certain 
kinds of fiduciary service. In Wilmington, 
Del., the trust companies have also taken up the 
problem with a view of securing an agreement. 
The subject is also being considered by trust 
companies in a number of other Western and 
Middle Western cities. While it is true that 
certain kinds of fiduciary service may not yield 
to standardization for practical reasons and be- 
cause conditions as well as the conditions of 
trust indentures differ in various sections, it 
is nevertheless possible and advantageous to lay 
down certain definite rules and principles of 
uniformity along State lines. 
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TRUST COMPANIES PROVIDE ‘*‘WAR SERVICE CHECKS” FOR 
AMERICAN FORCES IN FRANCE 


The very important services in behalf of the 
United States Government and especially for 
American soldiers and sailors abroad rendered 
by trust companies which maintain branch 
offices in Paris and London, were described in 
an article in the April issue of Trust Com- 
PANIES. Additional facilities have now been 
provided in the form of so-called “war serv- 
ice checks” which embodies the requirements of 
ready convertibility, economy and safety. This 
specially devised check a result of the col- 
laboration between the three trust companies 
which have been appointed depositary for 
United States funds in France and which have 
Paris offices, namely the Equitable Trust Com- 
pany, the Farmers Loan and Trust Company 
and the Guaranty Trust Company, all having 
main offices in New York City. The new serv- 
ice checks, issued by these trust companies, are 
the only checks of this nature authorized and 
approved by the United States Government. 

They are for the use of the men in the Ameri- 
can Expeditionary Force, and will be sold to 
the men at the concentration camps in this 
country on the basis of the official rate of ex- 
change agreed upon between the United States 
and French Governments, no commission being 
charged. 

These service checks can be cashed at the 
London and Paris offices of the companies men- 
tioned above, and at the London office of the 
International Banking Corporation which is 
also a Government depositary in London, and 
at the numerous branches, throughout France, 
of the Bank of France, Crédit Lyonnais, the 
Comptoir National d’Escomnte de Paris, and 
the Société Generale p. f. The checks will also 


be payable at conveniently located offices in 
England. The stamp tax imposed by France 
will be paid by the trust companies so that the 
checks will be cashed at their full face value. 
The checks are issued in denominations of 50, 
100 and 200 francs each. 

The present cost of the checks and their cor- 

responding values are as follows 


50 Franc Service Check...... $8.85 
100 Franc Service Check...... 17.60 
200 Franc Service Check...... 35.15 


The advantages of this service to the soldiers 
are several. The checks are bought at the most 
favorable rate of exchange at the time of the 
purchase, thus protecting the soldier against 
those who would make a profit, through the 
difference in exchange rates, in cashing ordi- 
nary checks on the other side. The checks are 
self-identifying which makes it practically im- 
possible for any but the authorized holder of 
the check, to cash it. The French banks men- 
tioned maintain numerous branches through 
France, which means that the checks are avail- 
able at practically any city where the soldier 
may be stationed or visit. 

This arrangement is regarded as a favorable 
one also from the Government’s standpoint, in- 
asmuch as it reduces the amount of actual cur- 
rency taken abroad, and is a measure of econ- 
omy and financial protection for the soldiers in 
France. The trust companies will maintain rep- 
resentatives at the concentration camps for the 
convenience of the soldiers. The service has 
been organized and is furnished to the soldiers 
at cost, and the expenses of distribution will be 
borne by the trust companies 
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MEMBERSHIP IN RESERVE SYSTEM AS A SOUND 
BUSINESS PROPOSITION 


ONE HUNDRED PER CENT. EFFICIENCY IN BANKING 


H. PARKER WILLIS 
Secretary of the Federal Reserve Board, Washington, D. C. 





(Epiror’s Note: The Federal Reserve banks which now represent approximately 75 per 


cent. of the nation’s banking power have 


not only demonstrated their importance in facili- 


tating war financing and credits but have become an integral part in daily banking prac- 


tice. 


The following article directs attention to the fundamental purposes of the Federal Reserve 


system in co-ordinating banking and credit methods not only during the war but to meet the re- 
quirements of reconstruction and expansion when peace has returned.) 


Almost a year has now elapsed since the ac- 
tive movement of State institutions into the 
Federal Reserve system began. In May, 1917, 
there were published in the Federal Reserve 
Bulletin letters from 32 of the 40 State institu- 
tions which had then applied for and been re- 
ceived into membership. The letters, with few 
exceptions, showed real satisfaction with mem- 
bership in the system and undoubtedly had a 
large effect in convincing non-members that the 
vague reports of “red tape” and lack of advan- 
tage in membership were without foundation. 
Soon after the publication of the results of this 
inquiry occurred the legislation of June 21, 
1917, which gave to the previously existing 
regulations of the Federal Reserve Board a 
definite legal status; while, with the increasing 
stress of war demands and war financing, the 
advantages of membership began to be more 
than ever apparent. With the publication in 
October, 1917, of the President’s strong appeal 
to the patriotism of the State bankers to assist 
in unifying the financial system of the country, 
the chain of considerations strongly impelling 
them to membership was complete. 

Today nearly 500 State institutions are mem- 
bers of the system, with total capital of $272,- 
422,800, surplus of $348,100,495, and their total 
resources of $5,988,000,000. It is probable that 
this volume of resources represents more than 
50 per cent. of resources of eligible State in- 
stitutions. The Federal Reserve system, includ- 
ing both National and non-National members, 
today includes within its scope probably about 
75 per cent. of the actual commercial banking 
assets of the country. About 25 per cent. of the 
capital of the Federal Reserve banks has been 
paid in by banks other than those holding Na- 
tional charters. 


Realize Advantage of Membership 

In view of the events of the past year it can 
scarcely be doubted that the wiser State bank- 
ers have come to realize not only the advantage 
of membership in the Federal Reserve system 
but also their duty to the financial safety of the 
country, and are acting upon this realization. It 
is true that the actual number of State institu- 
tions already admitted is but a small fraction 
of the total, but it is also true that many State 
institutions are ineligible today through condi- 
tions concerning their capitalization, or for 
other reasons. When all has been said, how- 
ever, it still remains probably true that some 
7,500 eligible State institutions have taken no 
steps toward membership. At the rate at which 
they are entering, it would, of course, take 
many years to enroll all of them. Neverthe- 
less, as already stated, the evident fact is that 
the wiser and more far-sighted State bankers 
recognize the needs of the present situation, 
and it is probable that as time goes on more 
and more State institutions will enroll. 

This is a gratifying situation so far as con- 
cerns the success of the Federal Reserve system 
in gaining the support of strong outside institu- 
tions. It is gratifying also from the standpoint 
of those who wish well to the State institutions 
and who believe in the wisdom with which they 
are managed. In the pressure of events, how- 
ever, there has been a tendency to allow the 
discussion of the relations between the Federal 
Reserve system and the State banks to become 
somewhat one-sided. Not a few bankers seem 
to feel as if, in becoming members of the Fed- 
eral Reserve system, they had conferred a 
favor upon it, or as if in some way a favorable 
decision as to membership conveyed a much 
needed endorsement or approval. It is time to 
give up this point of view and to begin looking 
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at the Federal Reserve system from a business 
standpoint. The real question is two-sided— 
whether the State banker can be serviceable to 
the Federal Reserve system and whether the 
system can be serviceable to him. It is the 
essence of a good bargain that both parties 
shall be pleased. Unless the State institutions 
find that there is real benefit in membership, 
they will not continue very long as members; 
and unless the Federal Reserve system finds 
that they are a genuine source of strength today 
rather than a source of weakness, they will not 
be very welcome members. How can these two 
requirements be fulfilled? The answer to this 
question affords the solution of the problem 
involved in the future relations between the 
Federal Reserve system and the State iustitu- 
tions. 


Investing in Eligible Paper 


First of all, it is not enough for a State 
institution to become a member of the Federal 
Reserve system. In order to derive benefit 
therefrom it should participate actively in the 
operations of the system, and to this end it 
should provide itself with paper of the kinds 
described in the Federal Reserve Act as eligible 
for rediscount. It should become an active and 
intelligent sharer in the kind of business for 
which the system is intended. This does not 
at all mean that a trust company, for example, 
which has not been in the habit of lending 
direct to the commercial borrowers should en- 
tirely change the style of its business, but mere- 
ly that such a concern should become an in- 
vestor in the classes of paper recognized by the 
Act as eligible for rediscount. The legislation 
of some States with reference to acceptance 
powers has pointed the way in this regard. A 
strong discount market implies buyers as well 
as sellers of paper and calls for the develop- 
ment of large reservoirs of such credit repre- 
sentatives. A bank need not become a heavy 
discounter at a Federal Reserve bank in order 
to share in, and be a very useful member of, the 
Federal Reserve system. It may, however, en- 
gage in operations that make it a live factor in 
the discount market. There is, of course, no 
reason of theory why an institution of a purely 
investment variety should not place its spare 
cash in the Federal Reserve bank. Such an 
institution is not, however, in position to benefit 
by the relationship, nor does it do its full share 


in the improvement of banking and discount 
conditions. 


Sound Banking Requirements 


Secondly, State institutions which have be- 
come members should accommodate themselves 
to the requirements of sound banking and 


should not endeavor to secure administrative 
concessions or modifications of the law which 
are at variance with the best practice merely 
because their existing assets are of a kind that 
would make such concessions advantageous to 
them. In foreign countries where central bank- 
ing has long been established, there is a code 
of banking customs and practices which pre- 
vent unwise developments from taking place. 
In the United States, the application of the 
theory of combined reserves and co-operative 
banking is recent and there is still a large field 
within which professional standards must be 
created. It would be poor business to attempt 
to eliminate from the Federal Reserve system 
those elements of strength which make it what 
it is or to try to obtain (even if there were a 
chance of success) concessions which, if 
granted, would largely deprive membership in 
the system of its merit. Thus, for example, 
the free admission of paper secured by stock 
exchange collateral as a basis for discount at 
Federal Reserve banks would tend to weaken 
the banks and make membership correspond- 
ingly less useful to State institutions as a 
whole. 

All this means that it is more important that 
State institutions should become active, partici- 
pating members in the system than it is that 
they should merely join it in a technical and 
proforma way. The strength of the system is 
much greater when its members are directly in 
sympathy with and assisting to promote its 
purposes than when a considerable number of 
members merely leave their funds on deposit 
in an inactive condition and themselves fail to 
operate along the lines that have been recog- 
nized as necessary to the successful develop- 
ment of our banking and discount market. It is, 
in short, urgent that the bankers of the country 
bring their business methods and practices into 
harmony with the best standards, and this is 
true of every member of the Federal Reserve 
system whether he be a National or State 
banker or manager of a trust company. The 
admonition is more directly addressed to the 
non-National members of the system, because 
their membership is voluntary and because 
there is not the same assurance of recognition 
on their part of the requirements of a commer- 
cial banking system. 


Perfecting the Machinery of Banking and Credit 

The Federal Reserve system is now often 
spoken of as being fully established and as ful- 
filling the purposes for which it was intended. 
This is an over-optimistic statement, as far 
from the real facts as the contrary assertions 
and claims so freely made during the opening 
years of the undertaking. The organization of 
the system has been perfected and its service 
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has been of the highest, but it will remain when 
the war is over to make the new banking ma- 
chinery an integral part of the country’s regu- 
lar and normal credit organization. This is not 
only easy to do, but is a process which will be 
assisted by great opportunities for legitimate 
business advantage on the part of the banking 
ommunity. The first step toward this result 
must, however, be to abandon the idea that the 
Federal Reserve system is an emergency or- 
ganization or a means of “relief.” Some State 
bankers in joining the system still give as one 
of their reasons for so doing that they want 
a safeguard against “panic.” The need of such 
safeguard can be eliminated only by wise and 


WAR-TIME MORALE OF BANK 

The war has brought out a kinship of strong- 
er fibre between officers and employees of banks 
and trust companies. It 1s 


] ] ‘ 
i], 


Gall 


inspired not alone 


association and pride as well as loyalty 


+ 


of service to the institution itself but by the 
ervi spirit of patriotic duty. Banks and 
ust companies, indeed, are rallying centers 
and provide the practical channels for put- 
ting into effect the kinds of war service and 


sacrifices which must be rendered at home. 
rust CoMPANIES has already commented 
upon the wholesome policy of bank and trust 
company managements in keeping up the “fam- 
ily spirit” and creating a so-called “war-time 
among their officers and staffs. An- 
commendable instance was the dinner 
given recently to the officers and employees of 
the Fidelity Trust Company of Philadelphia at 
the Down Town Club, by the president, Mr. 
William P. Gest. Everyone present came away 
with a more intense feeling and clearer concep- 
tion of the righteous cause which this nation 
espouses. Mr. Gest had as his guest of honor 
Miss Suzanne Silvercruys, the daughter of the 
Chief Justice of Belgium, who gave a faithful 
account of her experiences after the invasion 
of that unfortunate country at the beginning of 
the war. 


morale” 
other 


During the evening tribute was rendered to 
the 23 members of the Fidelity Trust Company 
staff who are with the colors. Mr. J. C. Neff, 
the senior vice-president, spoke of the work 
which has been accomplished by the banks and 
trust companies in the recent “drive” to fill the 
Philadelphia War Chest and gave data relating 
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conservative banking consistently conducted 
upon a safe and sane basis. No system of bank- 


ing can furnish a preventive of panic or a 
means of absolutely correcting it, should it 
occur. It is not a protection against panic, but 


a correction of the conditions that lead to 
panic that should be sought and provided. Such 
provision can be made through regular and 
consistent action on the part of the bankers of 
the country, and only in that way. It should 
be part of the function of membership to under- 
take a careful study of the banking situation 
and to endeavor to aid in the strengthening and 
improvement of practical 
standards under it. 


and professional 
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to the amount subscribed by the financial insti- 
tutions of that city as well as information as 
to the number and amounts of Liberty bonds 
which were sold through the 
banks and trust companies. 

Patriotic themes and airs 
stance of the entertainment 
ner. The “talent” was supplied by the Fidel- 
ity’s own force, aside from the orchestra. Mr. 
George P. Kimball, the registration officer and 
assistant secretary of the company, who is also 
the second oldest member and treasurer of the 
Musical Fund Society of Philadelphia, offered 
some of his own instrumental and vocal compo- 
sitions. Another composition by Mr. Kimball 
was rendered by George C. Rothermel, a mem- 
ber of the real estate department staff, who 
recently took the part of “Rhadames” in the 
rendition of “Aida” by the Philadelphia Opera- 
tic Society. William S. Pickard, one of the 
paying tellers and a member of the famous St. 
Luke’s Church choir, also sang. Then fol- 
lowed chorus singing of patriotic songs, led 
by Carl Royer, who was a member of the Phila- 
delphia Orchestra when it was purely an ama- 
teur organization. 


agency of the 


formed the sub- 
following the din- 


Recreation and mental refreshment is one of 
the most essential parts of the “war game” for 
our boys behind the lines in France. It is 
equally necessary that the spirit of those, who 
keep the heavily weighted machinery of bank- 
ing and trust company work running at high 
pressure should be stimulated by such gather- 
ings as that provided through the gerierosity of 
President Gest of the Fidelity Trust Company. 
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CURBING THE PRACTICE OF EXCESSIVE INTEREST ON DEPOSITS 


RATES PAID BY NEW YORK BANK AND TRUST COMPANIES 





There is a rapidly growing demand for a 
more rational and concerted policy in regard to 
interest rates paid on various classes of deposits. 
It is no longer “fair sailing” for institutions 
which cast prudence to the winds and hope to 
outdistance their more conservative rivals by 
offering excessive rates of interest for checking, 
Savings, time or bank balances. Along with the 
many fundamental changes in the American 
banking system there is also bound to come a 
more inteiligent readjustment of the trouble- 
some interest on deposits problem. 

The high cost of banking, depreciation in the 
value of securities and the acid tests of war- 
time are in the main responsible for this some- 
what tardy enlightenment. The Federal Reserve 
Board is also a potent force in this movement, 
exerting its influence for more uniform and 
equitable rates through the Federal Reserve 
banks and local Clearing House Associations 
wherever necessary. The recent action of the 
New York Clearing House Association in adopt- 
ing for the first time a definite policy and fixing 
maximum rates for different classes of deposits 
is but one of the maneuvers in the national cam- 
paign. 

The evil is still deep-rooted. It is fostered to 
a considerable extent by the continued demand 
for banking funds and the attraction of rising 
rates of interest obtainable for loanable funds. 
So far as this relates to interest paid on corre- 
spondent bank balances the formal action of the 
New York Clearing House Association has had 
a salutary effect not only locally but throughout 
the country. At the same time bankers recog- 
nize the wisdom of adjusting interest on bank 
balances with regard to market discount rates, 
a policy embodied in the New York agreement. 
This provides for a sliding rate with a possible 
maximum of 3 per cent. depending upon the 
rate for 90-day commercial paper. This con- 
forms with the practice in England where rates 
upon deposits have long been based upon the 
Bank of England discount rate. In other conti- 
nental countries of Europe the same principle is 
observed. 

A determined effort is being made by banks 
and trust companies of New York State to 


bring about united action for the eradication 
of excessive rates. Some exceedingly signifi- 
cant statistics have just been completed by a 
special Committee on Interest Rates Paid to 
Depositors, appointed by the New York State 
Bankers’ Association, of which Samuel H. 
Beach, president of the Rome Savings Bank of 
Rome, N. Y., is chairman. The report of this 
committee is one of the features of this year’s 
convention of that Association at Atlantic 
City. 

The report embraces replies from 720 Na- 
tional and State banks, trust companies and sav- 
ings banks in the State of New York outside of 
the boroughs of Manhattan and Richmond. In 
regard to interest on time deposits the replies 
showed that 316 of the 720 reporting institu- 
tions, or 44 per cent., pay 4 per cent. on time 
deposits; 2 banks pay 4% per cent.; 116 banks 
pay 3% per cent. and 208 pay 3 per cent. while 
64 banks pay no interest. Of 612 commercial 
banks and trust companies 30 pay 4 per cent. on 
checking accounts; 23 banks pay 3% per cent.; 
108 pay 3 per cent.; 70 pay 2 per cent.; 2 pay 
1 per cent. and 379 pay no interest on such 
balances. Of the 233 banks which report inter- 
est paid on checking accounts, 169 require mini- 
mum balances ranging all the way from $1 to 
$25,000 with 117 of that number ranging be- 
tween $100 and $1,000 minimum balances. 

Of the 233 commercial banks which pay in- 
terest on checking accounts 38 have special 
rules for computing interest; 89 credit interest 
on daily balances; 49 credit interest on monthly 
balances; 45 credit interest on quarterly bal- 
ances and 12 on semi-annual balances. The 
Committee of the New York State Bankers’ 
Association directs special attention to the wide 
discrepancy in the rates of interest paid both 
on time and checking accounts and the lack of 
co-ordination in business methods by banks 
operating in practically the same field. The 
committee also points out that the payment of 
the maximum rates now prevailing is not neces- 
sary in conducting a successful banking busi- 
ness because the statistics show that the banks 
paying the maximum rate of 4 per cent. are 
actually in the minority. 
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‘*THE STREET OF BY-AND-BY”’ 


A DISCUSSION REGARDING HUSBANDS AND WRITING WILLS 
(CONTRIBUTED) 





(Epitor’s Note: The following interesting discussion was written by a well-known American 
author. In it, she conveys a timely moral and tells of the injustices and sufferings which so often 
attend the failure of the husband or head of the family to write a willi—a failing which is un- 
fortunately all too prevalent, due to unreasoning superstition perhaps more than wilful neglect. 
The cases referred to are authentic and taken from the court records where hundreds of such 


sad stories are recorded.) 


“How many women at this luncheon table 
know whether their husbands have made a 
will?” Mrs. Archer Stanley challenged her 
guests. 

There was a brief surprised silence, an un- 
comfortable shifting of chairs, before Mrs, 
Porter replied: 

“Of course we don’t know. It isn't decent 
to ask your husband if he’s made a will.” 

“Don’t you ask him how much life insurance 
he carries?” 

“That’s different.” 

“But why is it? We all know that the time 
for him to take out life insurance is when he 
is physically most fit—” 

“Naturally.” 

“Then why don’t we see that it is also the 
time for him to decide on the disposal of his 
property?” 

Margaret Brewster, who was a bride, an- 
swered that. 

“Oh, I wouldn’t let Jimmie make a will. He 
might die!” 

“The sillier the superstition, the tighter the 
hold it gets,” lamented Martha Free, lawyer, 
and the only professional woman present. “Of 
course nobody believes in statistics, but there 
are some to show that men who make wills, 
live longer than the average.” 

“Why did you ask that question, Mrs. Stan- 
ley?” some one inquired. 

“I’m just like the rest of you. I had given 
the matter no thought. I knew Archer would 
do the decent thing and all that. But some- 
thing happened to focus my attention upon 
wills, and I warn you that I am hipped on the 
subject—” 

“What was the something that happened?” 
Mrs. Porter demanded. 

“There were two somethings. The first one 
was this. Some of you may remember meeting 


Maida Harris, Mrs. Charles Harris, here at my 
house. She was a schoolmate of mine, and 
lived over in New Jersey.” 

“I remember her—handsome and sweet,” said 
the bride. 

“Yes, a lovely woman. She married Charlie 
Harris when he was a young man and as poor 
as Job’s turkey. They set up housekeeping on 
some money that Maida had from her father’s 
life insurance. Charlie was successful, and 
paid back her money with interest. Maida was 
crazy about children, and they never had any, 
so she started a fund, the interest of which was 
to be used for homeless babies. She was always 
denying herself luxuries, because she wanted to 
add to that fund. She doted on it—it was her 
child! Of course, she should have put the fund 
in charge of some good trust company, but she 
didn’t—” 

“IT know what is coming” said the lawyer. 

“Maida Harris had only two enemies in the 
world. They were two hateful sisters of 
Charlie’s. Dear old Maida died last fall, and 
her estate went to Charlie. He talked to me 
several times about making a will, and seeing 
to it that Maida’s baby-fund was protected. 
Last month pneumonia took him off inside three 
days. He left no will. Everything he had, plus 
Maida’s baby-fund, started with her own 
father’s insurance money, went to those sisters 
of Charlie Harris.” 

“No!” they chorused in protest. 

“Yes. And Maida’s poor old father had never 
even scen those Harris women. 

“Why didn’t she attend to that fund her- 
self?” lamented Mrs. Porter. 

“And yet you think it is insulting to ask 
Jack Porter if he’s made a will,” laughed 
Martha Free. 

“There goes the legal mind again,” teased the 
bride. 
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“IT could give you cases from now until next 
Saturday night of worse injustices than that,” 
said the owner of the legal mind. 

“Just a minute, Martha, let me tell my second 
something, and then you go ahead,” Mrs. Stan- 
ley interrupted. “You all know our wonderful 
Mrs. Clarke—?” 

“The angel who caters for us, you mean?” 

“Yes. We all have her, so of course, you 
know her. I never have presumed to ask her 
how she happened to be catering, not even 
when I found her carrying a volume of Henry 
James to read on the cars! Well, the day I 
heard about Maida’s ‘baby-fund’ going to the 
Harrises, I burst out with it. She nodded her 
head, and then she told me what had happened 
to her. Of all the tales of injustice and cruelty—” 

“Is she here now, Mrs. Stanley?” the bride 
asked. 

“Yes, she is. She has just overseen the serv- 
ing of your lunch.” 

“Ask her to tell us the story. We all know 
her and like her.” 

Mrs. Stanley hesitated a second 

“I don’t know whether she will, or not, but 
I'll ask her.” 

She left the table and went into the butler’s 
pantry. When she returned a tall, handsome, 
gray-haired woman was with her. 

“I have begged her to tell us her story, and 
she says she will. You all know Mrs. Clarke— 
I don’t have to introduce her.” 

Mrs. Stanley made a place at the head of the 
table, and as Mrs. Clarke sat down, she smiled 
at them, with the gentle poise that marked her. 

“I am always glad to tell this story, if it 
will help other women—if it makes them see 
the folly of leaving important things to chance. 
You know, ladies, ‘The Street of By-and-by 
leads to the House of Never.’ I live in the 
House of Never!” she said earnestly. 

Her sincerity focussed their attention. 

“When I graduated from college, I began 
teaching. I worked very hard, and from a 
meager salary I saved five hundred dollars. 
When I was twenty-four I met a young man 
named Paul Clarke, a graduate of an agricul- 
tural college. We fell in love, and determined 
to marry, but Paul had absolutely no resources. 
I proudly offered my little hoard, and we 
bought a farm with it, paying our five hundred 
down, and taking a mortgage for the rest. Title 
was taken in Paul’s name. 

“I wish I could tell you how fast the years 
sped for us. At first we worked together, in 
the fields, in the barns,-in the house. We shared 
much labor and much love. For thirty years 
we worked and planned and added to our acres, 
We prospered. Our only sorrow was that no 
babies came to bless us.” 

She paused, and quite simply wiped away 


two tears that slid down her cheeks. Her audi- 
ence was very still 

“One day my husband dropped dead. He had 
left no will. There were no children. By the 
law of our State our joint property went to his 
brothers and sisters, all of them wealthy. There 
was very little personal property. The widow’s 
dower—the income from one-third of the real 
estate during her life—came to two hundred 
dollars a year—” 

“How wicked!” cried the bride. 

“So, ladies, at fifty-four, an old woman, I 
had to find some way to make a living, in a 
business which required no capital. That is my 
story. The only excuse for telling it is this, 
that every one of you may avoid such calamity. 
My husband loved me devotedly. Nothing could 
have induced him to do me an injustice. And 
yet—he died a well-to-do man, and I cater for 
your dinner parties.” 

“But why didn’t you go to live with the rich 
brothers and sisters.” 





“Because my pride wouldn’t let me.” 

“But how could they accept it?” 

“Money is the acid test,” she smiled. “Think 
over what I have said. Don’t let it happen to 
you.” 

She nodded to them and left, a fine, dignified 
figure. Their hostess turned to the woman 
lawyer. 

“Martha Free, I want you to tell us what to 
do—what should we have our husbands do? I 
want to talk this over with Archer before we 
are a day older.” 

“That’s a good idea. Go ahead, Martha,” 
urged Mrs. Porter 

“Girls, I didn’t expect to give a lecture on 
will making here today, but there are scores of 
cases like these two you have heard about. 
The court records are full of them. 

“No matter how much money a man has in 
the bank, if he hasn’t made a will his wife 
can’t touch a penny until the long legal pro- 
cesses of administering the estate have been 
gone through with—not even if meanwhile she 
is moneyless and is dependent on friends or 
loan-sharks—or even on charity. 

“And if there is no will the expense to the 
estate is much greater. The administrator, ap- 
pointed by the court, is required to file a bond. 
This bond costs money—you pay for it. Guar- 
dians will have to be appointed for the minor 
children’s property, complicated court proceed- 
ings may be necessary; these things all cost. 

“Tf there is no will, and very young children 
are to inherit, the estate may be tied up until 
the youngest comes of age. Real estate can’t 
be sold until every one of the children are of 
age—not without expensive court proceedings, 
even if it is deteriorating rapidly. Such delays 
almost always cause heavy losses to an estate.” 
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“Heavens, Martha, why aren’t women taught 
these things?” demanded Mrs. Porter. 

“Exactly. Why aren’t they? You see for 
yourselves that the modern, ship-shape way to 
do. is to avoid these dangers by getting husband 
to make a will.” 

“Tell us exactly what to do, Martha, and 
make it simple, so I can tell it to Jimmie, word 
for word!” begged the bride. 

“Get your Jimmie to go to his lawyer and 
make his will. Don’t let him try any home- 
made business. Will-writing is a technical mat- 
ter and must be done by an expert. Then urge 
him to make a good trust company executor.” 

“IT thought you always got a friend to be 
executor—” 

“That’s the old-fashioned way. No friend 
has the time, nor the specialized knowledge to 
give to an estate, such as the trust company 
can give it. Then the friend may die before 
the estate is settled—the trust company goes on 
forever. It gives the experience of experts at 
a minimum expense to you. See that your Jim- 
mie puts his will with the trust company men- 
tioned as executor. They care for it without 
charge and he can get it any time he wants to 
change it. That’s all there is to it. It is simple 
enough. The point is to get Jimmie to do it 
NOW !” 

“Well, here’s one scoffer who goes out of 
here a changed woman!” laughed Mrs. Porter 
“Jack Porter is going to have a shock. We 
don’t often talk business, but there’s going to 
be a director’s meeting at our house tonight!” 

So this particular seed was sown. Ten hus- 
bands heard that very night the story of Mrs. 
Clarke and the House of Never. 

Is your address on The Street of By-and-By? 
If it is, take warning, and move today. 


Woman’s New Role and Responsibilities 

With the enfranchisement of women it natu- 
rally follows that they not only enter upon a 
new sphere of privilege but also of greater op- 
portunities and independence. The “new woman” 
is becoming more skilled and discriminating in 
the management of her own financial affairs. 

Banks and trust companies not only provide 
special facilities for women but are _directing 
more attention to this class of their depositors 
and clients in developing their publicity cam- 
paigns. An original piece of publicity of this 
kind was a booklet recently issued by the United 
States Mortgage & Trust Company of New 
York entitled “Facts and Information Relative 
to the Enfranchisement of Women.” The book- 
let is particularly timely in view of the amend- 
ment to the New York State constitution, which 
confers unlimited suffrage. The U.S. Mortgage 
and Trust Company has a large number of 
women depositors at its various branch offices. 


**Living Wages’’ for Bank and Trust 
Company Employees 


Bank and trust company employees do not 
“go on a strike” for higher wages. They are 
not in the same category with salaried em- 
ployees or wage-earners connected with cor- 
porations which are able to grant higher com- 
pensation because of “war profits.” On the 
contrary bank and trust company employees 
often work far into the nights to make up for 
the depletion of staffs for war service and to 
take care of the greatly increased mass of de- 
tails incident to war financing. Willingly and 
with fine spirit they give their time, often 
gratuitously, in performing patriotic service. 

It is to the credit of American banks and 
trust companies that they are dealing not only 
fairly but generously with their employees who 
stay at home to do the work of the bank, be- 
sides granting part pay to men in National 
service. Nevertheless the problem of meeting 
“living costs” is a serious one for the average 
bank and trust company employee. Many man- 
agements recognize this and through salary in- 
creases or additional cash bonuses assist their 
men and women to meet present abnormal con- 
ditions. 


An example of such generous policy is offered 
by numerous banks and trust companies. At 
the Bankers Trust Company of New York, for 
instance, the directors recently voted a substan- 
tial cash payment to employees to assist in 
meeting living costs. This is the fourth semi- 
annual adjustment to be made for this purpose 
by this company. The payment is based upon 
a special study of living conditions made by a 
committee of senior clerks and range from 5 
per cent. to 40 per cent. of annual salaries, all 
employees sharing in the distribution. In addi- 
tion the Bankers Trust Company has a syste- 
matic arrangement for annual increases of sal- 
ary based upon classification and positions of 
employees and term of employment. Then there 
is a pension system and a liberal savings fund 
arrangement. Every employee, who has been 
with the company five years, is given the privi- 
lege of subscribing to its stock on a very easy 
monthly-payment plan. Employees are encour- 
aged to subscribe to Liberty bonds by means of 
easy monthly payments. Then there is the 
3ankers Club, composed of employees of the 
company, with its many activities of a beneficial 
and educational nature. It is this generous 
policy, fostered by the president, Mr. Seward 
Prosser, which also makes for 100 per cent. 
loyalty to the institution and to the nation as 
well. A number of other large trust companies 
and banks have adopted the policy of disbursing 
special bonuses in addition to increasing sala- 
ries. 
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LET THE PEOPLE KNOW! 


HOW TO ACQUAINT THE PUBLIC WITH BENEFITS AND SUPERIORITY 
OF TRUST COMPANY SERVICE 


D. McEACHERN j 
Assistant Secretary, The Canada Trust Company of London, Canada , 


ee UUSL OL SLUSH OL LU PLL PL OLLI eT ert te : 


Are the business men and responsible citizens 
of your city or community really awake to the 
benefits of trust company service? 

Do the farmers of your nearby counties real- 
ize that trust companies as executors will safely 
invest their surplus funds and, at low cost,-pro- 
tect and impartially distribute the property the) 
leave behind? 

Does your community in general know that 
when a trust company is engaged for the care 
of estates or for the investment of surplus 
funds, a never-dying, widely experienced serv 
ant is secured whose work is responsible and 
inexpensive? 


Chere is but one way to let the people know 


these facts—attractive and convincing advertis- 
ing 

There seems to be a long-standing quarrel 
between advocates of the two mediums most 


commonly used by financial institutions—direct 


by-mail advertising and newspaper advertising 


By using either of them exclusively, a lim‘ted 


degree of success can be obtained, but if they 


are skillfully combined, adding to the campaign 
a light sprinkling of other 

novelty 
be found highly effective 


mediums, such as 


street car, and advertising, the 


combination wil 


Facilities of Canadian Trust Companies 
In Canada the larger trust companies operate 
Department in add: 


a Guaranteed Investment 


tion to the usual trust departments. Surplus 


funds are accepted for investment, the 
ment of 
term, 


rate 


repay 
which is guaranteed at the end of a 
stated interest at 
a fixed 


wide 


along with half-yearly 
This 


advertising 


branch of service allows a 
and brings the com- 
touch with many wealthy 
Furthermore, the funds of this depart- 
ment being largely invested in farm mortgage 


scope 
panies into close 


people. 


security, inestimable aid is rendered the nation 
in its food production campaign by bringing 
together the farmer who wishes to borrow and 
the saver who has money to lend. 

To staff co-operation and direct-by-mail ad- 
vertising are due the greater part of the cred't 
for an increase since 1914 of 220 per cent. in the 
Guaranteed Investment Department of the 


Canada Trust ( Chis result of office team 

work coupled with a persistent mail campaig 

has demonstrated the value of thoroughly edu 

cating the prospect. From the start of the cam 

paign the officers of the company were agree : 
that direct-by-mail advertising was the prope 
medium through the bulk of the neces 

sary education should be carried on, and as th 
results of the 


whi h 


apparent thi 
inethod of advertising was rapidly extended 


Mucd 


became 


Ccanipaign 


cover other departments 


A Campaign of Education 


Chree classes literature were used in 
campaign—tolders, booklets, and letters. It wa 
eariy discovered that something with great 


pulling power than that of booklet 


ordinary 


and letters must be ised if the desired resuit A 
were to be rthcoming A series simp! 
folders containing fac-simile reproductions 


1 


the bond and coupons to be received by the p 


pective investor was used with satisfactory 


sults. Whenever possible to do so, the appli 
tion of the merchandising practice of using 
lustrations has been found of distinct value 

Che first lost important step in a ma 
campaign is the building of mailing lists. Cana 
lian postmasters are required by the Postal D 
partment to display their othces the lists o : 
rural box holders served by them, and by 
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city lists that will prove of value to financial 
institutions because of the scarcity of men who 
are really qualified to choose the right names, 
and, again, it has been found that changes ot 
address are so frequent in times like these that 
a yearly revision is imperative if the lists are 
to be kept at the maximum of efficiency. The 
work of compiling good city lists takes time, 
effort, and careful planning, but will be found 
while. A large and unwieldy city list 
will prove a hindrance if allowed to “go to 
seed,” and should clerical help in the advertis 
ing department be lacking for 
satisfactory 


wor th 


checking pur- 
results would follow 
from a small carefully-selected list. Adequate 


poses, more 
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mechanical arrangements will be found a paying 
investment in every mailing room, and where 
speed is advisable up-to-date mailing machinery 
is essential. 


Advantage of Co-operative Publicity Methods 
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Estates Depart- 
The process of edu- 
cating the masses to the benefits of corporate 
executorship is slow, and, in comparison with 
the immediate cash returns, such advertising is 
costly. In the writer’s opinion, the best results 
will not be from Estate Department 
advertising appropriations until the 
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Many letters, from heirs of estates which The Canada 
Trust Company has administered, are on Gile in its office 
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campaigns, now being waged by each company 
individually, are placed upon a co-operative 
basis and made a nation-wide movement. By 
reason of national co-operative advertising, 
Americans and Canadians now use and enjoy 
a variety of foodstuffs and a large number of 
articles, the benefits of which were made known 
to the people through the enterprise and get- 
together spirit shown by the growers and manu- 
facturers. 

Trust company co-operation along similar na- 
tional lines would at a single stroke clear away 
the atmosphere of doubt and misunderstanding 
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that now surrounds the estates department, and 
would do much towards banishing from the 
land the ancient and dishonored custom of nam- 
ing individuals as executors. 

Notwithstanding the above-mentioned handi- 
caps, a good volume of estate business is being 
secured by the progressive trust companies of 
Canada. Most of this business, it is safe to 
say, comes from the wealthier classes of the 
larger cities. Records for the past two years 
show, that with the exception of two very small 
institutions, every Canadian trust company had 
a substantial increase of business in this de- 
partment. 
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Form or GUARANTEED INVESTMENT IsSUED BY CANADIAN TRUST COMPANY 





PHILADELPHIA NATIONAL BANK TO DOUBLE CAPITAL STOCK 


The action of the stockholders of the Phila- 
delphia National Bank in ratifying an increase 
in the capital stock from $1,500,000 to $3,000,000 
serves to draw attention to the substantial 
growth of this institution. In 1905, two years 
before Mr. Levi L. Rue was elected president 
its resources were $42,892,000 and deposits were 
$37,775,000. The latest official report, as of 
May 10, 1918, shows that under Mr. Rue’s force- 
ful administration the Philadelphia National 
Bank resources have been trebled during the 
last decade, aggregating $137,696,975 with de- 
posits of $109,379,727. While capital stock dur- 
ing that period has continued at $1,500,000 the 
amount of surplus and undivided profits has 
increased from $2,576,000 in 1905 to $5,877,779, 
all earned. 


To accomplish the increase in capital stock to 


$3,000,000 there is an authorized issue of 15,000 
shares of new stock at not less than $200 per 
share, the directors to determine the time and 
conditions of such new issues. The new stock 
is to be offered at $200 per share to stockhold- 
ers of record at the close of business on July 
12th, for subscription and payment ratably in 
amounts equal to their respective holdings, such 
subscription and payment to be made on or be- 
fore August 1, 1918. 

It is expected that the present annual divi- 
dend of 16 per cent. will be maintained. It is 
planned to pay an interim dividend of 4 per 
cent. August 1st to equalize the dividend dis- 
bursement upon the present and new stock and 
to pay a second dividend of 4 per cent. Novem- 
ber 1st on both the present and new stock. 
Thereafter dividends will be paid semi-annually 
May 1st and November 1st. 
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ETHICAL PRINCIPLES GOVERNING TRUST COMPANY 
ADMINISTRATION 


CALL FOR VISION, ABILITY AND CHARACTER 


EGBERT A. BROWN 
Cashier California Trust and Savings Bank, Sacramento, Cal. 
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No business can go far toward true success if 
suspicion and fear are the impulses which gov- 
ern its principles. Complete understanding and 
observance of the principles governing trust 
companies are absolutely necessary to the proper 
extension of their usefulness and influence for 
good. 

[ am happy to say that I have gathered from 
the meetings of our Trust Company Section 
held so far that there exists on every hand a 
spirit of fairness, a confidence in each other 
and a desire on the part of each and every 
member to co-operate to the fullest and great- 
est degree, which makes it easy to give a paper 
such as this and unnecessary to adopt and sign 
any iron-bound code of ethics. 


Composite of Law, Religion, Politics and Business 


The trust company is a composite of law, 
religion, politics and business, and it requires all 
the vision, ability, and character of the four 
professions to make it what it should be in its 
service to the community. Ethics, or the science 
of duty or morality, as applied to trust com- 
panies, has to do with all four of the phases of 
activity above mentioned. 

First—the question of relations with the Bar 
and co-operation with the legal profession is 
largely one of ethics. 

Secondly—the religious phase of trust com- 
pany activities the “gospel of trusteeship” 
should be everlastingly preached to men who 
are gathering riches about them, to teach them 
of the growth of an institution called the 
“trust company,” which is the greatest con- 
servator of wealth the world has known—spon- 
sored by the Court of Equity and trained in the 
able and judicious management of property. 

Thirdly—Politics is necessary in trust com- 
pany management in order that the doctrine of 
trusteeship shall be made a political issue in 
the community. Constant personal presentation 
and appeal by printed page should be made 
until the group opinion is formed and it be- 

(Address delivered before the Trust Company section of 


the California Bankers’ Association at Del Monte, May 22, 
1918.) 


comes the habit for the man of wealth to “put 
his house in order.” An active interest in poli- 
tics is a direct means of securing rational and 
constructive legislation in questions involving 
principles of banking and economics. 

Fourthly—Bankers have been unduly reticent 
in public affairs. Newspapers and muck-raking 
magazines have persistently spread broadcast 
misstatements and untruths about banks, so 
that now there is a widely circulated miscon- 
ception of mercantile morals. But a new day 
is dawning. Bankers have become aroused and 
through a spirit of broader activity in public 
affairs, will promptly rebut the misstatements 
which tend to create popular prejudice. Radi- 
cal changes in banking and currency systems 
are inevitable and new economic policies must 
be formulated. 


Competition With Lawyer Should be Avoided 

The trust company as an institution is still 
in the formative period. It travels ahead of 
statute law which is usually enacted to govern 
a business already firmly established. It is too 
early to determine the exact form into which 
experience will cause trust company business 
to crystallize, but concerted trust company senti- 
ment can anticipate the demands for fiduciary 
development, and influence or control legisla- 
tion affecting trust companies. 

The trust company has come to stay, but it 
cannot supplant the lawyer. The modern trust 
company is the modern lawyer’s best friend, 
enabling him to render better service. The 
trust company must show itself worthy of the 
confidence and respect of the lawyers as well 
as others. Competition with the lawyer should 
be avoided. Distrust on the part of attorneys 
should be dispelled by refraining from the in- 
judicious advertising of the performance of 
legal functions. 

Trust companies should retain as counsel in 
fiduciary appointments, when possible, the at- 
torney who creates the instrument making the 
appointment. Trust companies should employ 
outside counsel to institute and defend litiga- 
tion, and to represent them in any other mat- 
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ters in which it is proper or necessary to have 
legal representation in connection with all trust 
business in their charge. Trust companies 
should prepare and submit accounts and periodi- 
cal reports to the court where such report cov- 
ers merely the usual administrative duties; but 
in contested cases or when unusual acts of the 
fiduciary require proof or legal counsel, an at- 
torney should be employed. 

It is improper for a trust company to per- 
form the administrative duties of an estate and 
te provide services of counsel for such estat: 
for one fee. The legal representation of an 
estate in charge of a trust company should not 
be conferred upon office counsel in its regula 
employ. 

The trust companies of California stand for 
strict observance of the letter and spirit of the 
laws of this State and of the United States of 
America, and for the highest conception of 
business integrity and efficiency. The name of 
the institution should never be used in the pro- 
motion of any enterprise in the slightest degree 
questionable. 


New Impetus to Trust Business 

An important subject at this writing is the 
attitude of trust companies on the question of 
the extension of trust power to National banks 
The experience of the past 100 years has dem- 
onstrated that trust powers confided to trust 
companies have been wisely conserved and 
safeguarded under the jurisdiction of State 
laws. However, trust companies need have no 
fear of competition or impairment of their high 
repute by the extension of trust powers to Na- 
tional banks, which will have the effect of im- 
pressing on the public mind the peculiar quali- 
fications and advantages inherent in well-estab- 
lished trust company management. Federal ap- 
proval and additional publicity will give added 
impetus to the trust company movement and 
the pioneers in the movement will benefit most, 
as they deserve 

In the analysis of business ethics we observe 
that there are three phases, through which we 
pass in recognizing the moral quality of busi- 
ness conduct. First come those duties recog- 
nized by the few, but disregarded by the many, 
as exemplified by honor. A second and lower 
grade of principles are those which may be 
grouped under the term “honesty,” which ex- 
presses average business conduct. The third 
phase seeks a definite expression of sentiment 
by its crystallization into law, which denom- 
inate certain acts as immoral and provides for 
them a definite penalty. 

Character A Controlling Influence 

Now as to trust companies, what rules of 
conduct shall prevail? The basic idea of trust 
functions is embodied in the word “trust,” and 
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the high fiduciary character of trust company 
functions demands that we recognize as a rarer 
and higher feeling than that of mere honesty, 
the principles of honor: to adhere to something 
more than the conventional standards of right 
action. We should make character a controll- 
ing influence in selecting the working force ot 
our institution; a code of ethics must be under- 
stood in order that fixed principles may be uni- 
formly followed, and all of us must be in 
agreement concerning the final goal. 


Customers and Competitors 


At the inception of all private trusts, the 
right of revocation in the trustor should be 
carefully explained. 

The rights of beneficiaries must be sacredly 
guarded, and the interest of the trustee should 
be single. If any private right of the trustee, 
or any right which it may hold, or duty which 
it owes another person conflict with the obliga- 
tions of the proposed trust, then such trust 
should only be accepted after proper disclosure 
of the facts to, and with the consent of the 
trustor. 

In all cases of doubt as to the purposes or 
effect of a proffered trust, inquiry should be 
made concerning the circumstances of its origin, 
and the ends sought of accomplishment. Unless 
the propriety of its acceptance is clear, it should 
and would, of course be rejected. 

It is improper for a trust company to accept 
any trust, the acceptance of which will tend 
toward an evasion or subversion of law or 
The matter of fees should 
be carefully explained to our customers so there 


business morality 


would be no misunderstanding as to charges 
imposed. The solicitation for trust business 
should be conducted in a dignified, conservative 
manner, free from misstatement or exaggera 
tion of fact, and from every element of sensa 
tionalism. 

No trust company should solicit or encourage 
the removal of a trust from another trust com 
pany to itself. There is no reason, however, 
why it should refuse a trust in which such 
change is made without effort on its part. No 
trust company should seek advancement of its 
own interest by depreciating the financial worth 
or business capacity of any other trust com 
any, its officers or employees. 

We are certainly all indebted to the gentle- 
man who conceived the idea of forming a Trust 
Company Section in this State and especially 
to our good president, Mr. L. H. Roseberry of 
Los Angeles, who sent out the call for the 
meeting to be held in Sacramento, at which 
time the Section was formed. I am quite sure 
that. this Section so far has worked out to the 
mutual advantage of all the members and will 
so continue. 
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DEDICATING OUR WEALTH AND BANKING RESOURCES 
TO NATIONAL SERVICE 


JOHN H. MASON 
President Commercial Trust Company, Philadelphia, Pa. 


OULU UU UU L USI LUSH PL SOUP L USL ST TU SLL 


(Epitor’s Note: One of the most stirring war-time appeals for banking and trust company 
o-operation was that made by Mr. Mason in his address at the recent annual convention of the 
Irust Company Section of the Pennsylvania Bankers’ Association. Duty as well as necessity, he 
tates, are the impelling reasons which must prompt eligible non-member State banks and trust 
ompanies to join the Federal Reserve system as the central agency through which our financial 
ind banking power must be most speedily and effectively translated for the winning of the war.) 


There are generally two sides to every ques- 
tion and it would be utterly impossible for us 
all to think alike. In fact it would be a mis- 
fortune. I have asked a great many bankers 
what is the reason, or reasons, they do not 
see their way clear to enter the Federal Reserve 
system? Right here I want to say that in my 
humble opinion the Federal Reserve system is 
the greatest and strongest banking system the 
United States has ever known, and I wonder 
if we fully realize what might have happened 
to our financial fabric at the outbreak of the 
World War if it had not been for the Federal 
Reserve Act. 

The two principal reasons that I have received, 

| course with some others, have been the addi- 
tional cost of Federal examinations and super- 
vision, together with the probable restriction of 
the chartered rights; and the other—the rither 
large loss in earnings due to the fact that all 
reserve balances carried with the Federal Re- 
serve bank do not bear interest. I can only tell 
ou the experience of the company with which 

am connected, and that experience has cov- 
ered the short period of six months. However, 
ou may take it for what it is worth. 

In the first instance—our company was ad 
mitted into the Federal Reserve system w_/th- 
ut any examination, the Board accepting the 
report of the company made to the Banking 
Commissioner of Pennsylvania. So far we 
ave not had the pleasure of a visit of any 
Federal Bank Examiner, although I would wel- 
ome him. In so far as the restriction of our 
hartered rights our company is transacting its 
usiness just as it did prior to the entrance 
nto the Federal Reserve system, with the single 
exception that it has broadened its sphere and 
ias entered the field of commercial banking. 


Broader Powers Offset Other Losses 


The second reason has a little more weight. 


There is a loss of interest on our balances, but 
with the privilege of rediscount and the lower 
reserve that we are required to carry there 
is considerable of an offset to the loss. 
Perhaps not entirely, but I can assure you it is 
a great relief to me to know that on any day 
when our deposits may run off considerably all 
that is necessary is to present our commercial 
paper for rediscount at the Federal Reserve 
bank. 

If I may be so bold I would urge you, when 
you return home from this convention, to re- 
read the Federal Reserve Act and endeavor to 
find therein reasons to prompt you to enter the 
system rather than the reasons for you to stay 
out. I am convinced that we are tending 
strongly toward “Federalization,” whether we 
will or no, and—my fellow bankers—I think we 
should look it squarely in the face and meet 
the new conditions. Rather than opposing them 
let us endeavor to shape them and guide them 
for the welfare of the nation. Only recently 
we have seen the great railroad systems taken 
over by the Government; in fact conscripted into 
the service. So too, each day we hear of indus- 
trial plants being conscripted. My fellow bank- 
ers—if we place our interest paramount to those 
of the nation we surely will be conscripted 
into the Federal Reserve system. I wonder if 
you and I fully realize what even a partial fail- 
ure of the flotation of a Liberty Loan would 
mean. I am convinced that a partial failure is 
impossible if the bankers throughout this coun- 
try will enter the Federal Reserve system. 
Chairman Edwards referred to the Phelan Bill. 
I have no doubt that you are perfectly aware of 
what it contains. Its provisions in many cases 
I think are splendid. There is one point that 
crops up in it, the granting of fiduciary powers 
to National banks in any State. I know it is 
not a very popular thing for a trust company 
man to say, but I heartily believe, with all my 
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heart and soul, that it is perfectly proper that 
a National bank should have fiduciary powers. 
Why in the world should trust companies want 
to enter the field of the National banks, which 
they are doing, and they are going to do it more 
and more, and then say that a National bank 
shall not come into their field? 

I don’t like that sort of thing. The only re- 
striction that I would put on them would be 
that they are properly capitalized, and have an 
efficient organization to transact the trust busi- 
ness. 

We are at war—and everything should be 
subordinated to the task before us of support- 
ing the Government to our utmost. I was look- 
ing Over some statistics the other day and found 
there are some 22,000 State banks, trust 
companies and savings banks throughout the 
United States, and I think I am quite within 
the mark when I say that of this vast number 
less than 500 have entered the Federal Reserve 
system. Don’t you think that is extraordinary? 
Especially when last October President Wilson 
made an appeal for all non-member State banks 
and trust companies, who were eligible, to unite 
with the Federal Reserve system so that the 
greatest co-operation might be obtained, and as 
I recall it he said “membership in the Federal 
Reserve system is a distinct and significant evi- 
dence of patriotism.” Do you not feel as I 
do—that we have failed to respond to the 
President’s call? And I assure you that the rea- 
son that it may cost something to be members 
does not appeal very strongly to me when I 
realize that the young men, the flower of my 
country, have volunteered and been conscripted 
into the service of the Army and Navy perhaps 
at this very moment are offering up their su- 


preme sacrifice—their lives—that you and I, 
and the millions here at home, may live. 


The Supreme Task 
Men—we have a hard and stern job before 
us. The German army is tremendously re- 
sourceful. It is, in some ways, stronger today 
than ever before and we must reckon with it. 
I have no doubt of the ultimate outcome but 
I am looking forward to the day when prob- 
ably five million men will be enlisted in the 
Army and Navy of the United States; many 
will never come back; many will come back 
broken in health. But when the final contingent 
returns to this country a victory will have been 
won over the German horde by the soldiers of 
the Allied army. I am a Republican but I am 
grateful—yes, more than grateful—that we 
have as President of the United States the 
heroic son of New Jersey, Woodrow Wilson. 
Today is no time for politics, creeds or reli- 
gions, or whether we be black or white. It is a 
day to stand shoulder to shoulder with our 
Government until the final outcome is reached 
and a just peace spreads throughout the world. 
Despite the fact that all Europe today 
seems to be a field of murder, carnage and 
wreckage of human life, that there seems to be 
no silver lining to the war clouds over there or 
over here, I have the supreme confidence that 
the Recording Angel somewhere on the “Fade- 
less Fields of Paradise” is noting what you and 
I are doing, and may it be our good fortune 
that when it comes our time to go hence, as 
sooner or later it must, we may be welcomed 
there with those wonderful and _ beautiful 
words— 
“Well done, thou good and faithful servant, 
* * * enter thou into the joy of thy Lord.” 





AMERICAN BANK FOR ASIATIC TRADE 


A most important enterprise which promises 
to open a new epoch in the development of 
American trade and banking relations with the 
Far East has been announced by the Guaranty 
Trust Company of New York. It is the incor- 
poration of the Asia Banking Corporation un- 
der the laws of New York with a capital of 
$2,000,000 and surplus of $500,000, all of which 
has been subscribed. The immediate purpose 
is to extend financial and banking facilities, 
such as have heretofore been mainly provided 
by English and Continental banks, with China, 
dependencies and insular possession of the 
United States. As soon as the Russian situa- 
tion clears up direct connections will be estab- 
lished in Russia and Siberia with affiliations 
through old or new Russian banks. 

Among the stockholders in the new company 
are the Guaranty Trust Company, the Mercan- 


tile Bank of the Americas, the Anglo-London 
and Paris National Bank of San Francisco, 
First National Bank of Portland, Oregon and 
the National Bank of Commerce of Seattle, 
Wash., with other banks to be added to the 
preliminary list. The head office will be in New 
York with an agency in San Francisco and a 
central branch in Shanghai where the general 
manager of Far East business will be located. 
Present plans contemplate other branches in 
Hankow, Peking, Tientsin, Harbin and Vladi- 
vostock. The Capital Issues Committee of the 
War Finance Corporation approved the issue of 
capital stock of the new corporation on the 
ground that it does not mean a diversion of 
capital for new purposes, since a large amount 
of the business proposed to be transacted is now 
being conducted by American banks with their 
own resources through correspondent banks. 
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CAPACIOUS REMODELED HOME OF THE MERCANTILE 
TRUST COMPANY OF ST. LOUIS 


The completely remodeled and enlarged new 
home of the Mercantile Trust Company of St. 
Louis may be fairly characterized as one of the 
most impressive and perfectly apportioned 
structures in the United States, dedicated to 
finance or banking. There is elegance but it 
is not inconsistent with the democratic spirit 
which marks the management and has been the 
key to the success of this great trust company. 
While it typifies service it also conveys the im- 
pression of strength, dignity and durability. 

The growth of the Mercantile Trust Company 
has been such since its organization in 1899 that 
the original home of the institution on part of 
the present site soon became cramped. Exten- 
sions were necessary and it was impossible to 
secure that unity of arrangement and ready 
accessibility as well as space accommodation 
which are obtained by the reconstruction of the 


former building and extensions into a harmoni- 
ous whole. The remodeled building, which is 
practically new in every detail, covers half of a 
big city block. The front and sides convey 
massiveness because of the high windows and 
the beautiful pillars. Upon entering the build- 
ing there is an uninterrupted view of the great 
spacious lobby. There are no pillars to mar 
the perspective. Daylight streams in through 
the high windows on all sides and brings into 
harmonious relief the marble sides, the fine 
woods and wrought brass of the counters. 
Overlooking the central banking hall is a bal- 
cony hung from the roof by heavy decorative 
chains. 

The main banking hall is 237 feet deep and 
27 feet wide, but the arrangement is such as 
to give the effect of considerably greater dimen- 
sions. The spaces devoted to executive offices 
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volume of 
business 
tran sact- 
ed through 
its other de- 
partments, em- 
bracing trust, 
bond, corpor- 
ation, foreign 
exchange, 


hundreds dur- real estate, 
ing the busi- real estate 
est hours of loan, insur- 
the day. Dur- ance and safe 
ing the open- deposit de- 
ing’ week re- partments. 

cently, when The © spirit 
thousands of of service, 
patrons and One oF THE CorRIpORS OF THE Main BANKING Room OF THE the alertness 
friends re- MERCANTILE Trust ComMpaANy oF St. Louis and high 
sponded to in- type of effi- 
vitations, the appearance was like that of a big ciency which characterize the executive and 
parliamentary chamber. What strikes the vis- routine work of the institution find their real 


itor most is the absence of noise and the or- 
derly, business-like manner in which work is 
conducted. In order to be present at the open- 
ing Mr. Festus J. Wade, the president, returned 
from Washington where he is devoting his time 
to the service of the Government as a member 
of the Advisory Committee of Finance and 
Purchase in connection with the Federal admin- 
istration of the railroads. 

There are two sub-floors equipped with safe 
deposit and bank vaults of the latest type and 
with every necessary convenience. The officers 
are all on the ground floor where they are 
accessible to patrons. Although each 
department is a complete unit in itself they all 
work together like some huge smooth-running 
mechanism 

The building, in truth, gives expression to 
the great variety of banking, fiduciary and de- 
partment service which distinguishes a modern 
trust company. In this respect the Mercantile 
Trust Company is representative of the highest 
type of trust company efficiency. The faith of 
its many thousands of individual and corporate 
patrons has been justified many times by the 
manner in which the institution has weathered 
time of stress and strain. Its history is a rec- 
ord, not of great undertakings but essentially 
one of service to the common people. It was 
the first trust company to join the St. Louis 
Clearing House and the first trust company in 


readily 


the district to become a member of the Fed- 
eral Reserve system. Gathered together. its 
great army of depositors and clients would 


make a fair-sized-city. Its deposits of $41.49°%,- 
000, capital of $3,000,000. surplus and undivided 
profits of $7,341,000 do not comprehend the big 
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source of inspiration in the personality of Mr. 
Festus J. Wade, who has been its president 
since commencement of business. Trained in 
the hard school of experience Mr. Wade has 
always maintained a close touch with the people. 
The man or woman of small means is assured 
of the same friendly personal interest which is 
given to those of larger affairs. That quality 
of service permeates the whole staff. 

Since this country has entered the war the 
Mercantile Trust Company has been a great 
driving force in the patriotic contributions and 
loyal zeal with which St. Louis has supported 
the Government. Many of its men are in Na 
tional service. As director of the Missouri cam- 
paign for War Savings and Thrift Stamp sub 
scriptions Mr. Wade placed that state at the 
head of the honor list. His address at the 
opening of the recent Third Liberty Loan drive 
gave the keynote to the campaign. His devo- 
tion to the nation’s cause has not only exerted 
an infectious influence upon the community as 
a whole but more particularly upon the men 
and women of the Mercantile Trust Company. 


Organization of New National Banks and 
Trust Companies 
Despite the broader powers conferred upon 
National banks under the Federal Reserve Act 
it is interesting to note that as compared with 
a net increase in the number of National banks 


in the United States during the past twelve 
months to May 31, 1918, amounting to 91, or a 
total. of 7,707, the number of new trust com- 


panies chartered during the same period ex- 
ceeds 200, bringing the total number of trust 
companies to approximately 2,350. 
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You Need a Philadelphia Account to Properly 
Handle Your Business 
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SOLVING NEW PROBLEMS OF BANKING AND WAR ECONOMY 


lhe war has precipitated many new problems sion of foreign exchange of the Federal Re- 
banking, credit and economy which are the serve Board presented a valuable address on 
ibject of practical discussion at numerous Government control of foreign exchange. A 
ational conferences and State bankers’ asso- paper prepared by O. Howard Wolfe of the 
iation conventions. These gatherings bring Philadelphia National Bank, now in France for 
gether the nation’s ablest authorities on bank- the Y. M. C. A., was read dealing with domestic 
g and economic thought. June 5th and 6th exchange and transits. The report of the Com- 
there was held in New York a National Con- mittee on Commercial Paper and Audits was 
erence of War Economy under the joint aus- presented by F. K. Houston, vice-president ot 
: ices of the Academy of Political Science, Bu- the Third National Bank of St. Louis. Other 
eau of Municipal Research and the National speakers were Albert Breton of the Guaranty 
Municipal League. Among the prominent Trust Company of New York, C. F. Herb of 


speakers were the Governors of a number of the Mississippi Valley Trust Company of St. 
States, Paul M. Warburg of the Federal Re- Louis, Morton H. Fry of New York, E. W. 


* serve Board, Dr. F. A. Cleveland, Victor Mora- Stetson of the Guaranty Trust Company of 
vets, Mortimer L. Schiff and others. New York and others 

On June 6th and 7th the Association of Re- On June 18th to 21st the National Association 

erve City Bankers met in New York and dis- of Credit Men held a war convention at Chi- 

issed practical questions of banking arising cago and centered the discussion on the sub- 

ut of war financing. C. R. McKay, deputy ject of acceptances with many of the nation’s 

governor of the Federal Reserve Bank of Chi- foremost authorities on the program, including 

ago described the “Functions of the Federal Lewis E. Pierson, chairman of the American 

Reserve Bank” with especial emphasis upon Trade Acceptance Council, Dr. J. T. Holds- 

the new system of facilitating domestic ex- worth of Pittsburgh, Paul M. Warburg of the 

j hanges, par check collections, clearings and Federal Reserve Board, Morton H. Fry of New 


the advantages of the gold settlement fund at York, Charles A. Hinsch, president of the 
re Vashington. Fred I. Kent, director of the divi- American Bankers’ Association and others. 
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Gentlemen:- 


The first and foremost aim of a company organized 
by bankers and directed by a board composed of bankers 
is naturally to serve most efficiently the banks of the 
Nation. 


The average bank has three chief problems: de- 
posits, loans, and investments. The first two can be 
dealt with on local information, but in its investment 
| function the bank must have a national outlook. There 
is no basic reason why a bank's location need restrict 
it to local opportunities in investments. 
























We believe that our system equips us to study 
and to understand exceptionally well the different bank- 
ing conditions throughout the country, and, through our 
chain of Correspondent Offices, located in twenty-nine 
cities from the Atlantic to the Pacific, to render an 
unparalleled investment service. 





The very volume of our business and the scope of 
our organization permits specialization among our men to 
the point that they become recognized experts in their 
particular lines. It permits -continual educational work 
among our employees to the point that the standard of 
their knowledge of finance is raised and reflected in 
our service to banks. It permits us to equip our Cor- 
respondent Offices with trained men, and with all the 
mechanical facilities that spell quick and efficient 
service to the local community. It permits information 
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vital importance, such as that 
Department, to be freely sag ‘a the public h 
stribution of the expense over a broad volume of busi- 
ss makes this service nee Above all, the volume 
ur business permits us to carry and offer such 
iy dls of bonds, short-term notes, and acceptances 
O 


f ¢ “ in Ge 


|= can always meet the requirements of a customer, 
‘= her than ask the customer to adapt his requirements 
4 a restricted list. 


WwW 


We know that such an equipment is unique and 
i opportunity to the bankers of the country who 
| a hoose to utilize it. 


In a series of talks with bankers in subsequent 
numbers of this magazine, we will explain some features 
of our banking service, which we hope will be of 
interest. 


Our commercial purpose is frankly to buy and 
sell securities at a profit, but we recognize that we 
have no claim to the investment business of any bank ex- 
cept as the service rendered by us is not only efficient 
and intelligent but unusual in its features. 

Very truly yours, 


THE NATIONAL CITY COMPANY. 


AW 


President. 





The National City Company 
5 The National City Bank Bldg., New York 


CORRESPONDENT OFFICES 


ALBANY, N. Y¥ Dayton, OHIO MINNEAPOLIS, MINN SAN FRANCISCO, CAL 
Ten Eyck Bldg. Mutua! Home Blidg.* McKnight Bldg. 424 California St 
' ATLANTA, GA, DENVER, CoLo. NEWARK, N. J. SEATTLE, WASH. 
> Trust Co. of Ga. Bldg. 718 17th Street 790 Broad St. Hoge Bldg. 


BALTIMORE, MD. New ORLEANS, La. SPRINGFIELD, MAss. 

eee Oe at 301 Baronne oe js a National Bank Bldg. 
Boston, Ass. . PHILADELPHIA, PA T. Louts, Mo. 

10 State Street a ony ¢ — 1421 Chestnut Street Bk. of Commerce Bldg. 
BuFFALo, N. Y. ae PITTSBURGH, PA. WASHINGTON, D. C. 

Marine Bank Bldg. INDIANAPOLIS, IND. Farmers Bank Bldg. 741 15th St., N. W. 
CHICAGO, ILL. Pines Sores « PORTLAND, ORE. WILKES Barre, PA 

137 So. ‘La Salle St. rust Bidg. Railway Exchange Bldg. Miners Bank Bldg. 
CINCINNATI, OHIO Kansas Cry, Mo. PROVIDENCE, R. I. 

Fourth Natl. Bk. Bldg. Republic Bidg. Industrial Trust Bldg. 


CLEVELAND, OHIO — RICHMOND, VA. Lonpon, E. C. 2 Eng. 
Guardian Bldg. yy 1214 Mutual Bldg. 36 Bishopsgate. 


Bonds Short Term Notes Acceptances 
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BANKS AND TRUST COMPANIES THROUGHOUT 
THE UNITED STATES ARE CORDIALLY INVITED TO 





PLACE A PORTION OF THEIR RESERVE FUNDS 
WITH THIS STRONG, CONSERVATIVE AND EFFI- 
CIENT BANKING INSTITUTION. 






INTEREST WILL BE 
ALLOWED ON DAILY BALANCES OF $5,000.00 OR 















OVER AT THE RATE OF 3 PER CENT. PER ANNUM, 
CREDITED MONTHLY AND THE FUNDS WILL BE 
SUBJECT TO DRAFT AT ANY TIME. 
DRAFTS DRAWN ON THIS COMPANY ARE PAYABLE 
AT PAR THROUGH THE NEw YorRK CLEARING 
HOUSE OR THROUGH THE FEDERAL RESERVE 
BANK OF THE FouRTH District. ITEMS PAY- 
ABLE THROUGH THE CLEARING House DEPART- 
MENT OF THE FEDERAL RESERVE SYSTEM WILL 
BE ACCEPTED FOR CREDIT AT PAR. 


THe Union TRust Company of PitrsBurGH 
PITTSBURGH PENNSYLVANIA 


CAPITAL AND SURPLUS THIRTY-SIX MILLION DOLLARS 
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Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 





‘| Edited by JOHN H. SEARS, of the New York Bar and author of ** Trust Company Law” 


3 | LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIBWED AND 
| DISCUSSED IN THIS DEPARTMENT. CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAE WATURE, 
; ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. SUBSCRIBERS 
4 ARE INVITED TO AVAIL THEMSELVES OF THESE FACILITIES WHICH ARE OFFERED FREE OF CHARGE. | 


i 


«wees 


POWER OF TRUSTEE NEW YORK TRANSFER TAX 
(Under a trust for a trustee's life he ha (The large estate of Lamon Hai 
power to lease the trust property for a ness is not taxable in New York, except a 


term extending beyond his death without that of a non-resident. It was found that 


the advice of the court or the approval of where a man of wealth maintains du 

the beneficiaries.) ings in several different cities his characte 
‘ bahits tendenct tientice interest 

\s a general rule a trustee cannot exercise habits, tendencies, activities and intere: 


more power than he has acquired or act be are to be considered tm determining th 
md the limit of his power although there ar Place of nis domicile.) 





ases where the court will under peculiar ci There appears to be a tone of regre 
nstances extend the operatio1 the tru opinion by Justice Shearn in which he reverses 
s acts beyond the time when his trusi a the order of the surrogate and depr 


rives New 


ling to the limitations of the instrumeni York State of a large inheritance tax attempt 











reating it is at an end; but the courts are sel » be levied upon the estate of Lamon Hark- 
called upon to moderate the general rule ness. The Justice says, “however tempting it 
} hh] ’ tray ”% } ie } - . +1 = 
is so easy and feasible for a trustee to may be from the standpoint of the State 
apply to the court and obtain its consent to the New York to seize upon this great property for 
<ecution of a proposed lease f questionable the purpose of taxation, the controversy mus 
ee r when he entertair ner dress r be decided fairly and ot wake ‘ +] 
validity cr when he entertains any doubt a ye decided tairly and strictly according » the 
€ e€xtel er unde the trust evidence. Keviewing the aence l sp 1 
in the ri NN [ La na i | ca € i the onciusion that tna ne 
Lun ( mipa (95 S. E. 623), the Su ( t was it at the time i 
, ' 9 ace 
eme Court of North Carolina has examine: ( the State of New Yo seems 
1 large number of cases pertaining to this sul tu have been claims by the t rities 
( which the court states may be divided of three States; namel Ca 
» classes (1) those where the trustee aS rnia and Kentucky tha the lom 
4 attempted to execute the po. easing wit Harkness at the time of his death was ¢ 
out consulting the courts having jurisdiction; respective jurisdictions Mr. Harkness was 
nd (2) those where he has asked for the ad- born in Ohio in 1850. At nineteen he went to 
. } : - } 411 +h } t ‘ art nd Kr ancs stl > father and r ia ] ntinuonisl 
vice of the courts with all the beneficiaries and Kansas with his father and resided continuously 
yarties interested in the trust before it upon the there on a cattle ranch for twenty years pon 
' » execution 7 +} le- ed lh . fallin ] - +17 +} ranctl } tabl } } } . nm 
execution of the ieast ihe cases alling eaving the ranch, he established a home in 
} 1 } } ] ; ror 1, "anc: “s¢ | 1 ren + bh 
under the first class have, we think, uniformly Kansas City, Me in the spring of 1891 he 
id that the trustee has no power to execute a determined to make his home in the East and 


lease extending beyond the duration of the came to New York, stopping at a hotel. Ai 


trust, and the reason given is that he has no examining various places he selected Gree: 
power to prevent the beneficiaries of the trust wich, Conn., and purchased an estate there, for- 


1 


from enjoying the estate as contemplated in merly the home of William Rockefe‘ler. Short- 
the deed where the trust has terminated. In _ ly thereafter he purchased a large stock farm 
in Kentucky of some 400 acres with a Colonial 
the courts of equity had the power to enlarge house on it. In 1893 the decedent’s two daugh- 


= 
_ 
& 
a 


the second class of cases it has been held 


the powers of the trustee as to leasing property ters were enrolled from the Greenwich home 


embraced with the trust estate.” as students in a school at New York City. I: 
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Growth of our Deposits 


Natural Expansion—not Result of Consolidations 


CITIZENS COMMERCIAL TRUST COMPANY 
BUFFALO 


Capital and Surplus 





the spring of 1895 he acquired a town house at 
No. 933 Fifth avenue in the city of New York. 
The construction of this house was not com- 
pleted until the Fall of 1896, and that winter 
was spent by Mr. Harkness at his home in 
Kentucky. A number of conflicting statements 
by Mr. Harkness were shown in the evidence. 
It appears that in signing a passport in France 
he stated “my permanent residence is in New 
York.” Subsequently in swearing off taxes in 
New York he swore that he was “temporarily 
sojourning in Kentucky,” but in another tax 
affidavit he swore that he had not had a resi- 
dence in New York for twelve years and that 
his domicile was in California. In view of 
these conflicting circumstances, the court exam- 
ined into the life and habits of Mr. Harkness 
and decided that his controlling interests in to 
his daily life were centered about his home in 
Kentucky. He was devoted to country and out- 
door life. He was not a director of any busi- 
ness corporation and carried on no business, 
except to look after his investments. (In the 
Matter of the Transfer Tax upon the estate 
of Lamon Harkness, Appellate Division of 
New York, 1918.) 


INHERITANCE TAXES 
(Savings bank deposits and certificates 
of deposit belonging to the estate of a non- 
resident deceased person in an Iowa Bank 
is subject to taxation under the State In- 
heritance Tax Law.) 


The Supreme Court of Iowa in the case of 
Hoyt vs. Keegan (167 N. W. 521), finds that 
the Inheritance Tax Law of Iowa is identical 
with respect to subjects of taxation to the corre- 
sponding statute of the State of New York, and 
that under the clear weight of authority sav- 
ings bank deposits in an Iowa Bank, in the 
name ot a non-resident of the State, is subject 
to taxation. 


$2,500,000.00 


The court goes on to inquire whether the 
same rule applies to a certificate of deposit. It 
finds that there are reasons why a certificate ot 
deposit should be regarded as located in the 
State where the deceased actually resides, but 
that the question could not be determined on 
the ground of public policy, but that the intent 
of the Legislature should be followed. 

With this in view it finds that a fair con- 
struction of the statute will not permit a dis- 
tinction, and that the reason for holding thut 
a savings bank deposit comes within the juris- 
diction in the State, equally applies to a nego- 
tiable certificate of deposit. 

It finds that the sweeping provisions of the 
Iowa statute indicates an intent of the Legisla- 
ture to exercise the full taxing power of the 
State, with respect to all forms of property 
coming within the jurisdiction of the courts of 
the State. Under these provisions they can 
find no way to withhold the application of the 
law from negotiable paper. 


INVESTMENTS BY TRUSTEES 
(State Warrants are a proper investment 
for trustees under the Laws of Kentucky.) 
The Court of Appeals of Kentucky in Hack- 
ett’s Executors vs. Hackett’s Devisies (202, 
S. W. 864), holds that where a will provided 
that the executors may invest in “good and safe 
securities” investments in State warrants are 
proper. It was argued that such investments 
are not of a permanent character because they 
may be called at any time. The court, however, 
does not regard this fact as sufficient to affect 
the character of the investments. As a matter 
of fact, such warrants have behind them the 
entire resources of the State and not being 
subject to taxation are generally regarded by 
prudent business men as very safe invest- 
ments. 
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A Federal Corporation 


Union Trust Company 


OF THE DISTRICT OF COLUMBIA 


Capital - - $2,000, 000.00 
Surplus and Undivided Profits - 475,153.99 


EDWARD J, STELLWAGEN, President 
cencane E. HAMILTON, 

Ist V. Pres’ t. . Att’y and Trust Officer 
GEORGE — an iG, 

V. Pres’t and Ass’t Trust Officer 

WAL TER. 3. HARBAN, 8rd Vice-President 
EDSON B. OLDS, Treasurer 
EDWARD L. HIL LYER, Secretary 
W. FRANK D. HERRON, Ass’t Treasurer 
WILLIAM L. CRANE, Ass’t Secretary 





IMPORTANT INCOME TAX DECISIONS BY THE 
UNITED STATES SUPREME COURT 

Several cases have just been decided by the 
United States Supreme Court, involving related 
questions under the Federal Income Tax Law. 

In Lynch vs. Turrish, the court finds that a 
distribution, on liquidation of the proceeds of 
sale of capital assets, at a price not in excess 
of the value on March 1, 1913, does not con- 
titute taxable income to shareholders. 

In the case of Southern Pacific Company vs. 
Lowe, it is held that a distribution to a parent 
corporation of profits acquired by a subsidiary 
prior to January 1, 1913, does not constitute 
taxable income. 

In the case of Lynch vs. Hornby the court 
finds that dividends paid in the ordinary course 
of business, or profits of sale of assets, or from 
surplus, constitutes taxable income in their en- 
tirety regardless of increase in value of such 
assets, or of accumulation of the surplus prior 
to March 1, 1913. 

In Peabody vs. Eisner the court holds that 
surplus acquired prior to March 1, 1913, is 
taxable to a shareholder in a corporation when 
distributed, and that a distribution of stock of 
another corporation is not a stock dividend 


USURY 
While it is the general rule that the 
bona fide holder for value of commercial 
paper is unaffected by the fact that it orig- 
inated in an illegal transaction or was given 
for an illegal consideration, there is an ex- 
eption to this rule in case of usury.) 

The New York Court of Appeals holds that 
vhen the Negotiable Instruments Law was en- 
acted it was an established rule of law in this 
State and many other jurisdictions that the 


holder of a note void by virtue of a statutory 


leclaration because of usury, who became such 
tore the maturity of the note for value and 
ithout notice of the usury, could not enforce 


Under Sufervision of Federal Government 


AMERICAN SECURITY 
& TRUST CO. 


WASHINGTON, D. C= 


Capital & Surplus, $5,000,000 
Assets, over - $14, 000,000 


Interest Paid on Checking Accounts 


the note. The rule is an exception to the gen- 
eral principle that a negotiable instrument in 
the hands of an innocent holder, who had re- 
ceived it in good faith in the ordinary course 
of business for value and without notice of the 
defense, is not invalid and is enforceable by 
the holder. The effect of this decision, which 
the court states is in harmony with the judicial 
decisions of other States, is that a person is 
bound to know the character of the paper he is 
dealing in—(Sabine vs. Paine, New York Court 


of Appeals.) 


IMPORTANT DECISION ON ACCEPTANCES 

The Guaranty Trust Company has won its 
appeal to the English courts for a judgment 
sustaining it in its payment of a bill of ex- 
change, with bill of lading attached, in the case 
entitled Hannay vs. Guaranty Trust Company 
of New Y ork. 

It appears that A. Hannay & Company pur- 
chased, or agreed to purchase ten thousand 
bales of cotton from a firm located in Alabama. 
Hannay & Company drew on the purchasers for 
the price and discounted the draft, which passed 
into the hands of the Guaranty Trust Company 
by endorsement. 

The Guaranty Trust Company presented it 
for acceptance and it was accepted by the Bank 
of Liverpool, with the authority of Hannay & 
Company. 

Subsequently it became known that the bill 
of lading attached to the bill of exchange had 
been forged, but the Bank of Liverpool refused 
to refer to drawer a document bearing their 
acceptance. At maturity the bill was duly hon- 
ored. Under these circumstances Hannay & 
Company claimed to be reimbursed and litiga- 
tion was commenced in the United States court, 
but these proceedings were stayed by consent in 
order that the English courts could pass upon 
the questions involved. 

In the English proceedings brought by the 
Guaranty Trust Company the English Court of 
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We have prepared a booklet telling 

the purpose and the advantage of 

Trade and Bank Acceptances. A 
copy will be sent on request. 


The Mechanics and Metals National Bank 


of the City of New York 


ESTABLISHED 1810 


Total Deposits (May 10,1918) ........ $218,000,000 


Appeal holds that as the Bank of Liverpool 
had voluntarily paid the money it could not 
charge the amount against the general credit 
of the Guaranty Trust Company, but would 
have to base their claim on an agreement to 
indemnify, or a request to pay the ultimate 
holders, made by the Guaranty Trust, and as 
there was no such expressed agreement Hannay 
& Company were not entitled to recover from 
the Guaranty Trust Company. 

An important questien raised in this case, and 
in which all bankers are greatly interested, is, 
whether the document in question was a bill of 
exchange according to United States Law, or a 
conditional order to pay, and whether there was 
an implied warranty that the bill of lading at- 
tached was genuine, and that the goods de- 
scribed therein had been shipped. 


WHEN CORPORATE STOCK CONSTITUTES A PART 
OF CORPUS OF TRUST AND IS NOT INCOME 
(Stock of subsidiary companies subse- 
quently turned over to a trustee as the 
holder of stock of the parent company is 
a part of the trust estate and should not be 
distributed as income.) 


- 


Joseph Rust Megrue died on October 8, 1910, 
possessed of 300 shares of the stock of the 
Standard Oil Company of New Jersey, 100 





shares of which he directed in his will sl 
be held by his son in trust for his widow. O 
September 1, 1911, in accordance with the de 
sion of the United States Supreme Court 
the Standard Oil Case, the Standard Oil Cor 
pany of New Jersey distributed to its st 
holders the stock in several different compan 


1 
} 


among which subsidiary companies were 
Prairie Oil and Gas Company and the Ohio O 
Company Under this distribution the trust 
became possessed of 18 and a fraction shat 
of stock of the Prairie Oil and Gas Co. a1 
61 and a fraction shares of the Ohio Oil Ce 
In 1914 the United States Supreme Cor 
handed down its decisions in what are call 


the Pipe Line cases to which the Prairie O 


and Gas Company and the Ohio Oil Compai 
are parties. By reason of this decision neit] 
of these companies could longer engage in t! 
pipe line business. These companies thereup 
transferred their assets to the pipe line 
pany, stock of which was distributed to 
stockholders. The question was raised wheth 
this pipe line stock should go to the beneficia 
ies of the trust as income or be retained in | 
trust estate. The Appellate Division of Ne 


York, First Department, holds that it is pa‘ 


of the trust fund and should be retained 
part of the principal in that fund. 
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TRUST COMPANIES 


THE NATIONAL PARK BANK OF NEW YORK 


CAPITAL, - 


ORGANIZED 1856 


- $5,000,000 


SURPLUS and UNDIVIDED PROFITS, $17,500,000 


DEPOSITS (MAY 10, 1918), - . 


$194 ,000,000 


PRESIDENT 


RICHARD DELAFIELD 


VICE-PRESIODENTS 


GILBERT G. THORNE 
JOHN C. VAN CLEAF 
WILLIAM O. JONES 


MAURICE H. EWER 
GEORGE H. KRETZ 
SYLVESTER W. LABROT 


CASHIER 
ERNEST V. CONNOLLY 


ASSISTANT CASHIERS 


WILLIAM A. MAIN 
FRED'K O. FOXCROFT 
J. EDWIN PROVINE 


WILLIAM E. DOUGLAS 
HENRY L. SPARKS 
BYRON P. ROBBINS 


DIRECTORS 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 
W. ROCKHILL POTTS 
RICHARD DELAFIELD 
FRANCIS R. APPLETON 


CORNELIUS VANDERBILT 
GILBERT G. THORNE 
RICHARD H. WILLIAMS 
THOMAS F. VIETOR 
JOHN G. MILBURN 
WM. VINCENT ASTOR 


ROBERT P. PERKINS 
JOHN JAY PIERREPONT 
LEWIS CASS LEDYARD, JR 
HORACE C. STEBBINS 
JOHN C. VAN CLEAF 
SYLVESTER W LABROT 


JOSEPH D. OLIVER 


APPLICATION OF WORKMEN’S COMPENSATION LAW TO TRUST 





COMPANIES 


By amendment to the Workmen’s Compensa- 
tion Law of New York in 1918 the law is made 
to apply to the following: 

“All other employments not hereinbefore 
enumerated carried on by any person, firm oi 
corporation in which there are engaged or em 
ployed four or more workmen or-_ operatives 
regularly employed, in the same business or in 

about the same establishment either upon 
the premises or at the plant or away from the 
plant of the employer, under any contract of 
hire, express or implied, oral or written, ¢ 
cept farm laborers and domestic servants.” 

A question in which trust companies of New 
York are interested is whether or not they have 
four or more “workmen or yperatives regu- 
larly employed” in the sense of this law. It be- 
comes necessary in order to answer this ques- 
tion to determine what are workmen or opera- 
tives within the meaning of the Act. 

In an opinion to the Governor the Attorney- 
General has stated that this term refers to 
mechanics or artisans, who do manual labor, 
and not to clerks or those engaged in profes- 
sional work. He pointed out that in Massachu- 
setts it has been held that a janitor appointed 
to do all the work of cleaning, heating, ventilat- 
ing, washing windows. care of yards, etc., was 


X- 


a “laborer” and a “mechanic.” It is probable 
that this ruling will be followed in New York 
and if a trust company employs four or more 
janitors regularly in or about its premises, it 
would appear that it would come within the 
operation of the Workmen’s Compensation Law 
and would have to take out an insurance policy 
with the State or with a private company or 
would have to make arrangements with the 
proper authorities for carrying its own insur- 
ance. 

The question has been raised whether or not 
the operators of addressing machines and mul- 
tigraph machines would be regarded as “arti- 
sans” or “mechanics” and thereby bring a trust 
company within the law so as to require a 
trust company employing such help to take out 
insurance. The operation of such machines is 
mechanical in its nature and there is a possi- 
bility, though apparently very remote of injury. 

The writer understands that on account of the 
doubt surrounding the matter and because of 
the desire to be on the safe side and because 
of the low rate of such insurance a number of 
banks and trust companies have taken out or 
are proceeding to take out compensation insur- 
ance covering all of their employees 
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THe New York Trust 


COMPANY 
26 BROAD STREET 


NEW YORK 


Capital, $3,000,000 Surplus and Profits, $10,500,000 


Designated Depository in Bankruptcy and of Court 
and Trust Funds 


OTTO T. BANNARD 
Chairman of the Board 
MORTIMER N. BUCKNER 


President 

FREDERICK J. HORNE, - - Vice-President H. WALTER SHAW, - - - Assistant Secretary 
JAMES DODD, - - - - - = Vice-President ARTHUR S. GIBBS, - - - Assistant Secretary 
CHARLES E, HAYDOCK, - - Vice-President JOSEPH A. FLYNN, - - - Assistant Secretary 
HERBERT W. MORSE, - - - Vice-President AUGUSTUS C. DOWNING, Jr., Assistant Secretary 
HARRY FORSYTH, - - - - - - Treasurer WALTER MAC NAUGHTEN, Assistant Secretary 
BOYD G. CURTS, - - - - - - Secretary EDWARD B. LEWIS, - - Assistant Treasurer 

TRUSTEES 
OTTO T. BANNARD GEORGE DOUBLEDAY JOHN J, MITCHELL 
S. READING BERTRON SAMUEL H. FISHER JAMES PARMELEE 
JAMES A. BLAIR BENJAMIN S. GUINNESS HENRY C. PHIPPS 
MORTIMER N. BUCKNER JOHN HENRY HAMMOND EDMUND D. RANDOLPH 
JAMES C. COLGATE F, N. HOFFSTOT NORMAN P, REAM 
ALFRED A. COOK BUCHANAN HOUSTON DEAN SAGE 
ARTHUR J. CUMNOCK FREDERIC B. JENNINGS JOSEPH J, SLOCUM 
ROBERT W. de FOREST WALTER JENNINGS JOHN W. STERLING 
JOHN B. DENNIS JOHN C. McCALL MYLES TIERNEY 
PHILIP T. DODGE OGDEN L. MILLS CLARENCE M. WOOLLEY 


Member of the New York Clearing House Association 
Member of the Federal Reserve Bank 
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Attractive Southern Bonds 


Southern Municipal Bonds usually yield a more attractive 
interest return than can be secured through the purchase 
of obligations of communities nearer the larger financial 
centers, and as an investment offer the same degree of 
safety of principal. 





Est Write for descriptive circular of these attractive bonds, 
— 1870 — yielding 444% to 514%. 
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Guaranty Trust Company Publicity 
Department 

In a great financial institution like the Guar- 
anty Trust Company of New York, with re- 
sources of over seven hundred millions and 
with the custody of billions of trust assets, the 
element of publicity has, of course, been re- 
duced to an exact science. The management of 
its publicity department calls for talent of the 
highest order. At the head of this department 
s Francis H. Sisson who is a vice-president of 
the company and has had an exceptionally suc- 
cessful career in publicity work in its broader 
as well as practical aspects. Associated with 
Mr. Sisson as manager of the publicity depart- 
ment is Thaddeus S. Dayton, who has been 
associated with the company since 1916 and ap- 
pointed to his present office October 3, 1917. 
Mr. Dayton has had an unusually interesting 
and valuable business experience. He was for- 
meriy associate editor of Dun’s Review and 
managing editor of The Annalist. For ten 
years he was connected with the purchasing de- 
partment of the Standard Oil Company of New 
York. For the next six years he was manager 
of the Mexico Mine and Smelting Supply Com- 
pany of the City of Mexico and he has also 
done considerable publicity work, especially in 
connection with steam and electrical transpor- Tuappeus S. Dayton 


tati <—an : The capable Publicity Manager of the Guaranty Trust 
a ation systems. Company, New York 
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The Fifth-Third National Bank 


CINCINNATI, OHIO 


1863—Charter No. 20—1917. Fifty-Fourth Year. 
OUR SERVICE to Banks and Trust Companies has been developed and perfected 


through more than half a century of banking. 


An intimate knowledge of the require- 


ments of Banks and the personal attention from officers specially qualified enable us 
to accommodate correspondents at all times in every reasonable way. 
WE INVITE Correspondence, or calls, from Banks and Trust Companies seeking 


additional facilities or contemplating a change in banking arrangements. 





CHARLES A. HINSCH, President 


EDWARD A. SEITER, 
Vice-President 

LEWIS E. VAN AUSDOL, 
Assistant Cashier 


MONTE J. GOBLE, 


Cashier 


Assistant Cashier 





Richard S. Hawes for Vice-President A. B. A. 


The candidacy of Richard S. Hawes, vice- 
president of the Third National Bank of St. 
Louis, for vice-president of the American Bank- 
ers’ Association at the next annual convention 
of that body, will doubtless command the sup- 
port of his host of friends in banking and trust 


R. S. Hawes 


Vice-President Third National Bank of St. Louis, who is the popular 
candidate for the next Vice-President of the American 
Bankers’ Association 


CHARLES T. PERIN, 
FREDERICK J. MAYER, 


Resources Over Thirty-Nine Millions. 





CHARLES H. SHIELDS, 
Assistant Cashier 
EDWARD A. VOSMER, 
Assistant Cashier 


Assistant Cashier 
SAMUEL McFARLAND, 
Assistant Cashier 


company circles. Mr. Hawes is not only worthy 


oi the honor but also fitted to assume the re- 
sponsibilities of the office which carry added 
weight because of the constructive activities and 
powerful influence of the American Bankers’ 
Association in carrying on the finances of the 
war. 

Mr. Hawes has given proof of hi 
energy and executive ability as a leader 
in connection with his successful ad 
ministratio1 the affairs of the Mis 


Association which he 
president. He has been a 
ure in the progressive move- 


sour! Banke 5’ 
served as 
forceful 

activities of the American 


ments and 
Bankers’ Association 


‘* Drive’ for 20,000 A. B. A. 


Membership 

There are nearly 30,000 banking insti- 
tutions in the United States and of that 
number 18,189 are members of the 
American Bankers’ Association, leaving 
approximately 12,000 banks and trust 
companies which have not yet become 
affliated with this great organization. 
A special campaign has been inaugu- 
rated by the Association to increase its 
membership to 20,000 by next Septem- 
ber. The appeal is on the ground of 
giving greater unity and force to the 
principles of enlightened co-operation 
and loyal banking support to the Gov- 
ernment in this time of war. 

There are still many trust companies 
which have not yet become members of 
the American Bankers’ Association. 
They have a special reason for signing 
up just now because of the valuable 
advantages which they secure both 
through the American Bankers’ Associa- 
tion and the Trust Company Section. 
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THE EQUITABLE 
TRUST COMPANY 
OF NEW YORK 


MAIN OFFICE 
37 WALL STREET 





NEW YORK BRANCHES 
222 BROADWAY 
618 FIFTH AVENUE 


FOREIGN BRANCHES 
LONDON 
3 KING WILLIAM STREET,E.C.4 





PARIS 
23 RUE DE LA PAIX 








The Equitable Trust Company Building 





HE clients of this institution are accorded 

every facility for the transaction of their 
banking business, and money on deposit with 
us bears interest from date of deposit to date 
of withdrawal. Correspondence invited. 


TOTAL RESOURCES . . . . . $257,232,000 
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BUFFALO TRUST 





COMPANY | 
BUFFALO, N. Y. 


—the oldest Trust 
Company in West- 
ern New York 


—Federal Reserve 
member 


—equipped to serve 
in any banking or 
fiduciary capacity. 





Delaware’s Two Stars 

Although Delaware occupies the smallest area 
its star in the constellation of the States has 
taken on a new lustre. The first star in the 
National emblem stands for Delaware and it is 
peculiarly appropriate therefore that it should 
also have attained first place in the honor role 
flag of the states for oversubscriptions to the 
Third Liberty Loan. It was the first State to 
receive the extra star which represents double 
the amount of subscriptions asked for. Final 
figures show that the smallest State in the 
Union has more than trebled its minimum allot- 
ment. The minimum was $8,561,850 and the 
actual count showed aggregate subscriptions of 
$26,832,050, a proportion of oversubscription not 
exceeded by any other State. The number of 
individual subscribers was 50,857. 

The intensive campaign in Wilmington con- 
tributed most substantially to this amount. The 
chairman of the Third Liberty Loan Committee 
for Wilmington and New Castle County was 
Mr. John S. Rossell, president of the Security 
Trust and Safe Deposit Company, who is well 
known among trust company people as a regu- 
lar attendant at the annual meetings of the 
Trust Company Section, American Bankers’ 
Association. His slogan was not only a “Liberty 
Bond in Every Home” but “A Liberty Bond for 


THE GUARDIAN TRUST AND 
SAVINGS BANK OF TOLEDO 


MEMBER- FEDERAL - RESERVE- BANK 











OFFICERS 


Epwarp H. Capy, President 
Wa ter L. Ross, Vice-President 
Epwarp G. Kirsy, Vice-President aud Trust Officer 
Harry P. Caves, 7reasurer 
J. Brenton Tay.or, Secretary 
Geo. E. Wise, Ass’t Secretary and Treasurer 


Correspondence Invited on all Trust Matter: 





Trust Company of Georgia 


ATLANTA 
Capital and Surplus.......... $2,000,000 
ERNEST WOODRUFF. ........cccece0. Pres. 
EEE Uh, PERI, 5s 0-000 «00006000 Vice-Pres. 
JAMES H. NUNNALLY............ Vice-Pres. 
Pe a oS | Vice-Pres. 
GEO. B. PENDLETON........ Sec. and Treas. 
JOHN K. McDONALD.......... Trust Officer 


We are especially equipped to serve Banks and Trust 
Companies in various Financial or Fiduciary capacities. 


Correspondence Invited. 











Joun S. Rosset 
President Security Trust and Safe Deposit Company of 














Every Member of the Family.” 


Wilmington, De)., who was Chairman of the Third Liberty 
Loan Committee for Wilmington and New Castle County 
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Bi Statistics show that there have been fewer bankruptcies 
i in England during 1917 than in any year for ten years. 

BH It will pay corporation heads, jobbers and retailers to 
Ai take stock of their business requirements and seek 
Zk advice that will enable them to conduct their business 


successfully after the war. 
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Guaranty Trust Company Establishes 
Another Branch in France 


With many thousands of American troops 
reaching France to stem the Teutonic advances 
the facilities provided by trust companies of 
New York through their Paris branch offices 
assume increasing importance. As previously 
stated the Farmers Loan & Trust Company has 
extended its Paris office service by establishing 
a number of branches directly in the war zone 
where American forces are operating or in 
training. The Guaranty Trust Company now 
has also opened a branch office at Tours for 
the special convenience of American soldiers. 
No general banking business will be transacted 
as at the Paris branch of this company, the 
Tours branch, however, providing additional 
office for the distribution of war-time service. 
In another part of this issue of Trust Com- 
PANIES there is described the new special “serv- 
ice check” devised for American forces going 
to France through special arrangement between 
the Government and the Equitable Trust Com- 
pany, Farmers Loan and Trust Company and 
Guaranty Trust Company which have Paris 
offices designated as depositaries for United 
States funds. 


Uhre 
Chemical National Bank 
of New York 


(Established 1824) 


Capital, Surplus and Undivided Profits, $12,000,000 


E: Fewer Failures in England 


>} The facilities of this institution are offered to respon- 
sible business men for consultation and advice. Our 
= Hi experience covers nearly a century. 


OW WWW OW AW AW OW Oh DW AW OW OW AWA AWA 






















HOA 





Crxx_Xrrer __rrex ures i387 


WW NY a NY 








Eliminating Waste in Banking 

An excellent and timely suggestion is made 
by W. R. Morehouse, of the Guaranty Trust 
& Savings Bank of Los Angeles, in the Bulletin 
of the Financial Advertisers’ Association of 
which he is editor. He recites the results of a 
contest conducted by the trust company with 
which he is associated which offered prizes for 
the best suggestions as to eliminating waste in 
the operation of and daily conduct of the in- 
stitution. An award of $5 was offered for 
every suggestion that could be used to enforce 
greater economy. Nearly sixty employees re- 
sponded with suggestions of a practical charac- 
ter. For example, one suggestion related to cut- 
ting down blotters from 4x9™% to 3x8, result- 
ing in a saving of 3,000 blotters on every ream. 
Another suggestion resulted in reducing the 
weight of manila envelopes in the mailing de- 
partment thus reducing the cost of postage. A 
third suggestion showed that horizontal lines 
on ledger and statement sheets were ruled wider 
apart than necessary and by reducing the space 
there was a saving in the number of ledger and 
statement sheets. 

Obviously such suggestions would result in 
reduction of office expenses in a great many 
institutions where such matters are slighted. 
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Manufacturers 
Trust Company 


on 
MEMBER 
FEDERAL RESERVE 


SYSTEM 










CAPITAL, $1,000,000 


OFFICERS 
NATHAN 8S. JONAS, President 
ALEX. D. SEYMOUR, Chairman 


Vice-Presidents 
WILLIAM K. DICK 
JULIUS LIEBMANN 


S. B. KRAUS 
CHARLES FROEB 


JAMES H. CONROY, Secretary 
J. C. NIGHTINGALE, Cashier 


Assistant Secretaries 
WM. L.SCHNEIDER REUBEN W.SHELTER 
NORMAN B. TYLER HENRY C. VON ELM 
FRED’K W. BRUCHHAUSER 


OFFICES 
774 and 776 BROADWAY corner Sumner Avenue 
84 BROADWAY corner Berry Street 
1459 MYRTLE AVENUE corner Bleecker Street 


BROOKLYN, NEW YORK 





Your 


HEADQUARTERS 


At Los Angeles 


Bank officers, directors, stockholders and 
bank employees visiting Los Angeles and 
the Southwest, are cordially invited to 
make their headquarters at the 


Guaranty Trust & Savings Bank 


And all friends and patrons of banks 
presenting letters of introduction will 
receive personal attention, and will have 
placed at their disposal the varied services 


Seay ens De ect 





of an old, established bank transacting 
an extensive savings, commercial, and 
trust business 


Guaranty Trust & Savings Bank 


Spring at Seventh St- Los Ange’ 


les 
Savings - - Commertial - - + Trust 


| Capital, $1,500,000 
Established, 1890 


Deposits, $23,000,000 
Depositors, 59,000 











DIFFERENCE BETWEEN ‘‘EXPANSION” AND “INFLATION” 


One of the most astute and clear-sighted 
bankers in the South is Rudolph S. Hecht, v:ce- 
president of the Hibernia Bank and Trust Com- 
pany of New Orleans. As president and spokes- 
man of the American Institute of Banking he 
has attended numerous State bankers’ association 
conventions and has had the advantage of ex- 
changing views and obtaining the most enlight- 
ened thought in regard to the big problems of 
banking and credit which attend the develop- 
ment of the Government’s huge fiscal opera- 
tions. It is therefore ‘interesting to obtain the 
following reassuring statement from Mr. Hecht 
regarding the mooted question of “inflation” of 
banking credits. He says: 

“There has been a good deal of talk by 
alarmists about the dangers of inflation which 
they contend will prove disastrous to the nation 
It would be impossible, of course, for any great 
nation to be engaged in a gigantic war and 
raise the necessary billions to finance such a 
struggle without a material expansion of its 
credit system, but there is a very big difference 
between such “expansion” and what is ordinar- 
ily called ‘inflation. War expansion is the 
natural result of wider utilization of credit re- 
sources for war purposes, and it undoubtedly 
is the direct cause of higher prices; it does not, 


however, jeopardize or weaken the general 
financial structure and its unfavorable effects 
can in a measure be offset by a sound program 
of taxation 

“Inflation, on the other hand, involves a ma 
terial depreciation of the currency and a conse 
quent decline in the purchasing power of the 
dollar, not only at home but especially abroad 
Perhaps the best proof one could give that we 
are facing no such danger in this country is to 
mention that we now carry 1,600 millions of 
gold in our Federal Reserve system, which is 
an increase of over a billion within one year. 
Nevertheless, it behooves us as bankers to keep 
a watchful eye on the commercial and indus- 
trial promotor, and counteract the tendency) 
toward abnormal expansion by endeavoring to 
curtail waste and insisting on the strictest 
economy on the part of all classes of people, 
and by cheerfully paying a part of the cost of 
the war by reasonable taxation. For the present 
our most important duty is to keep our banks 
as clean and liquid as possible, and we must be 
all the more conservative because most of our 
loans are directly or indirectly based on the 
present high values, and there is always the 
danger that there may be a very material de- 
cline from those high prices when peace comes.” 
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Union Trust Company of Chicago Nears 
Half Century Mark 


The Union Trust Company of Chicago is one 

the staunch old trust companies of this coun- 

y which have passed through all kinds of 
financial weather and have come through each 
est more hardy than before. It began business 

1869, shortly after the clouds of the Civil 
War had lifted, and therefore attains one-half 
entury of service next year. It is one of the 
hree oldest banks in Chicago and has been at 
the same location and under practically the same 
management during all of that period. 

In 1904 its deposits amounted to $8,370,000 
ind by 1911, seven years later they were up to 
216,470,000. It is interesting to note that in the 
succeeding seven years to 1918 the deposits 
were again doubled, now aggregating $33,528,- 
668. Back in 1906 the capital of the Union 
[rust Company was $500,000 as compared with 
$1,500,000 at the present time while surplus and 

idivided earnings have increased during the 
same period from $900,000 to $1,838,000, re- 
sources from $4,500,000 to $37,337,000. 

The Union Trust Company was among the 
first trust companies in the Chicago district to 
oin the Federal Reserve system. The presi- 
lent is Frederick H. Rawson. One of its vice 
presidents is H. A. Wheeler, who is president 

the United States Chamber of Commerc« 
nd another vice-president, C. B. Hazlewood, 
was largely responsible for the organization of 
the State Bank Section of the American. Bank 
ers’ Association several years ago. Other vice 
presidents are F. L. Wilk, C. R. Holden and 

\. Yard. The cashier is F. P. Schreiber and 
he secretary, R. F. Chapin. One of the assist 
int cashiers, H. L. Wheeler, is serving as first 
heutenant in the 


ivision, U. S. A. 


Signal Corps, Engineering 


Henry M. Dechert 
Trust company men who were instrumental 
founding the Trust Company Section of the 
\merican Bankers’ Association, received with 
articular regret the recent announcement of 


the death of Henry M. Dechert, chairman of 
the board of the Commonwealth Title Insur- 


ince and Trust Company of Philadelphia. He 
vas the first chairman of the Trust Company 
Section and presided at the organization meet- 
ing in St. Louis in 1896, held at the Planters 
Hotel, in response to a call sent out to trust 

mpanies by Mr. Breckinridge Jones, president 

the Mississippi Valley Trust Company. It 
will be recalled that as a result of this meet- 
ing the by-laws of the American Bankers’ As- 
sociation were amended so as to provide for 


the creation of the Trust Company Section. 
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Member of Federal Reserve System 


115 BROADWAY, NEW YORK 
Vv 


HIS Bank’s ability to gather to itself 
the men making up its board of direc- 
tors is the one thought we present for con- 


sideration. 


The good judgment shown in having thus 
served its present clients and itself is indica- 
tive of its ability to serve you. 


OFFICERS 
CHELLIS A. AUSTIN, PRESIDENT 


CHARLES D. MAKEPEACE 
VICE-PRESIDENT 
H. D. CAMPBELL 
VICE-PRESIDENT AND SECRETARY 


J. C. TRAPHAGEN 
TREASURER 


JOHN A. BURNS 
ASSISTANT SECRETARY 
CORNELIUS J. MURRAY 
ASSISTANT TREASURER 
PETER S. DURYEE 
ASSISTANT TO THE PRESIDENT 


DIRECTORS 


CHELLIS A. AUSTIN, President 
of the Company 

ELLIottT AVERETT, Vice-Pres. 
United Cigar Stores Co. 

EDWARD J. BARBER, Pres. Barber 
Steamship Lines, Inc. 

HENRY S. BowERs, Goldman 
Sachs & Co., Banker 

FRANK N. B. CLosE, Vice-Pres. 
Bankers Trust Co. 
J. S. Corrin, ChairmanFranklin 
Railway Supply Co., Inc. 
DeELos W. CooKE, Vice-Pres. 
Erie Railroad 

C. G. Du Bots, Compl. American 
Tel. and Tel. Company 

FREDERICK F. FITZPATRICK, 
Pres. The Railway Steel 
Spring Company 

WILLIAM GIBLIN, Pres. Mercan- 
tile Safe Deposit Co. 

HARVEY D. Grsson, Pres. The 
Liberty National Bank 

THomAs' Hu.pr, Vice-Pres. 
Bankers Trust Co. 

A. R. Horr, Treas. Equitable 
Life Assurance Society 

HERBERT P. HOweELL, Vice- 
Pres. National Bank of Com- 
merce 


N. D. Jay, Vice-Pres. Guaranty 
Trust Company 

JAMES W. JOHNSTON, Treasurer 
Western Electric Co. 

BERTRAM Lorp, Finan. and For- 
eign Mer. Wells Fargo & Co. 

ELGoop C. LuFKIN, President 
The Texas Company 

JouHN McHuau, Vice-President, 
Mechanics and Metals Nat'l 
Bank 

THEODORE F. MERSELES, Vice- 
Pres. @Gen.-Mer. Nat'l Cloak 
& Suit Company 

ALBERT G. MILBANK, Masten & 
Nichols, Lawyers 

SAMUEL H. MILLER, Vice-Pres. 
Chase National Bank 

SHERBURNE Prescott, Vice- 
President Anglo-Amer. Cotton 
Products Corp. 

JACKSON E. REYNOLDS, Vice- 
Pres. First National Bank 
Cuas. S. SARGENT, JR., Kidder, 

Peabody & Co., Bankers 
EUGENE V. R. THAYER, Pres. 
Chase National Bank. 
EDWARD R. TINKER, Vice-Pres. 
Chase National Bank. 
F. T. WALKER, Agent, Royal 
Bank of Canada. 
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Capital 
and interest 
Surplus Paid on 
over Deposits 


$3,100,000 





E cordially invite out-of- 
W town business. This 
complete banking insti- 
tution is thoroughly ageeeee to 
handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 
Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 
Trust Department is in the hands 
ot skilied attorneys and business 
men of wide experience. 


+ ANGELES TRUST 
AND SAVINGS BANK 


SIXTH ¥ SPRING STS. LOS ANGELES 





Ghe 


PROVIDENT 


LIFE AND TRUST COMPANY 
OF PHILADELPHIA, PA. 


FOURTH AND CHESTNUT STREETS 





Capital - - - 
Surplus and 
Undivided Profits 5,810,224.29 


$2,000,000 


ASA S. WING 
PRESIDENT 


J. BARTON TOWNSEND 
JOHN Way M. ALBERT LINTON 
ViICE-PRESIDENTS 


C. WALTER BORTON 
SECRETARY 


SAMUEL H, TROTH 
TREASURER 











SUCCESSFUL MEETING OF TRUST COMPANY SECTION PENNSYLVANIA 
BANKERS’ ASSOCIATION 


From the standpoints of attendance and tan- 


gible achievement the recent annual meeting of 
the Trust Company Section of the Pennsylvania 


Bankers’ Association at Atlantic City was the 


most successful assembly in the history of that 
organization. Largely as a result of the delib- 
erations a movement has developed to form an 
association of Pennsylvania State banks and 
trust companies for the purpose of securing 
closer co-operation with the Federal Govern- 
ment and reserve system. The call for an or- 
ganization meeting has been sent out by Bank- 
ing Commissioner Daniel F. Lafean, following 
a conference with Government authorities at 
Washington. 

The address by John H. Mason, president of 
the Commercial Trust Company of Philadel- 
phia, provided the keynote for the Trust Com- 
pany Section meeting. The dominant sentiment 
among the trust company representatives pres- 
ent was that of rendering every possible aid to 
the Government for the conduct of the war. 
The work of the special commission to revise 
and codify the Pennsylvania banking and trust 
company laws also received fulsome attention. 
L. H. Geothoefer, president of the Pittsburg 


Trust Company and a member of this commis- 
sion, emphasized the necessity of securing more 
practical co-ordination between the State and 
Federal banking laws and recited the favorable 
experience of his own institution as a member 
of the Federal Reserve system. John M. Rey- 
nolds, another member of the commission, re- 
viewed in detail the changes contemplated in the 
State banking code. 

A motion was presented by John G. Reading 
and adopted by the Section approving the 
Phelan bill now before the Senate but urging 
elimination of the section which would deprive 
the States of their authority to regulate and 
safeguard the methods of transacting trust busi- 
ness. 

Officers of the Trust Company Section for 
the ensuing year were elected as follows: Chair- 
man, W. A. Dyer, Cambridge Trust Company, 
Chester, Pa.; vice-chairman, A. C. Robinson, 
Peoples Savings & Trust Company, Pittsburgh, 
Pa.; secretary, Robert U. Frey, Pennsylvania 
Company for Insurance on Lives and Granting 
Annuities, Philadelphia, Pa.; treasurer, B. M 
Marlin, Union Banking and Trust Company, 
Du Bois, Pa. 
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HONOLULU 
Trent Trust Company 


kta: LIMITED 


Fully equipped to care for every branch 





ly y 4 
Vo sull N of trust company business. Inquiries as 
to Hawaiian conditions solicited 
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Pernsylvania Bankers’ ‘‘ Roll of Honor ”’ delphia heads the individual list with 43 of its 

Pennsylvania banks and trust companies have men in service Next comes the Philadelphia 

thus far released 1,753 of their men for actual National Bank with 36 men and in succeeding 

service in the American army and navy. A fit- order come the Mellon National of Pittsburgh 

ting tribute to these “honor men” was rendered with 35; Girard Trust Co. of Philadelphia, 32; 

the recent annual convention of the Pennsyl- Fourth Street National of Philadelphia, 31; Fi- 

vania Bankers’ Association by the distribution delity Trust of Philadelphia, 23; Franklin Na- 

f a beautiful 75-page souvenir book, giving the’ tional of Philadelphia, 22; Commercial Trust, 

service registration. 14; Union Trust of Pittsburgh, 13, and others 

The Land Title & Trust Company of Phila- ranging from 12, downward. 

’ 
R 
{ 
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Group or “‘ BANK Boys” witH PERSHING’s ForRCES IN FRANCE 


Among the valiant fighters resisting Teuton attacks are thousands of young men from American banks 

and trust companies. The above illustration shows some of the staff members of the Chase National 

Bank of New York, which has not less than 110 of its men with the colors. Left to right: Sitting— 

J. J. Reycroft, V. J. Howley, H. G. Fahlbusch, G. A. Fenton, C. A. Kenney. Standing—F. 8. Lee, 
W. Carr, H. F. Walsh, T. Howling. W. J. Ellison 
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**Checks are 


| CAFIETY 
| BxPES) 


|| The. spot light 


Glaringly, undeniably—a tell-tale 
bright spot stamps the attempted 
alteration of the check on National 
Safety Paper. 





Every bank should insure its funds 
in transit against alteration by 
National Safety. It is as 
checks as strong boxes for 





using 
sate tor 
bullion. 





Ask your stationer, lithographer or printer 
for checks on National Safely Paper 


George La Monte & Son 
Founded 1871 
61 Broadway New York City 


NEO eee 






Fifth Avenue Branch for National City 


Company 
The National City Company, affiliated with 
the National City Bank, plans to conduct a 
branch office at Fifth avenue and 43d street. 


It represents a development in the direction o 
popularizing investment in high securi- 
There are also many investors in uptown 
districts who will find this office a convenience. 
The offices will be attractively equipped and all 
the facilities provided at the main office in Wall 
Street will be at the command of the patrons of 
the Fifth avenue branch. 


grade 
ties 


Cashing Soldiers’ Checks on Home Banks 


The Irving National Bank of New York an- 
nounces an agreement with three important 
European banks by which any American bank 


is enabled to utilize its facilities for cashing 
checks of soldiers with the expeditionary forces 


France drawn on their home banks or. trust 
companies. The 4drving National charges no 
commission whatever for this service which 


leaves the individual’s bank account undisturbed 
until his check cashed abroad is presented on 
the home bank. The operation of the Irving 
plan is entrusted in France’ to Messrs. Cox & 
Company, Ltd., the official army paymasters of 
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ity Trust Company 


BUFFALO, N. Y. 


AUTHORIZED RESERVE AGENTS 
for Banks and Savings Banks of the 
State of New York 


OFFICERS 

McDouGAL, President 
SMITH, Vice-President 

EDWARD L. Koons, Vice-President 

WILLIAM E. DANFORTH, Treasurer 
H. W. Dresser, Secretary 

W. G. Ricuarp, Assistant Secretary 


A. E. Acrne, Assistant Secretary 
WILLIAM B. Frye, Trust Officer 


E..iott C. 
CARLTON M 


DIRECTORS 


GEORGE A. MITCHELL 
HENRY E. MONTGOMERY 
WILLIAM W. REILLEY 
WILLIAM T ROBERTS 
ROBERT K Root 
CARLTON M. SMITH 


Louis L. Bascock 
EMANUEL BOASBERG 
Wiruiam H. Danirets 
SAMUEL J. DARK 
WILLIAM H. HorcHKiss 
GEORGE R. HOWARD 
CHARLES KENNEDY ALFRED W. THORN 
EpWARD L. Koons ConRAD E. WETTLAUFER 
Joun D. LARKIN C. TOWNSEND WILSON 
HARDIN H. LITTeEL1 HARRY YATES 

Evxiott C. McDouGAaL 


the British Government; in Great Britain to tl 
London Provincial & Southwestern’ Bar 
through its 560 branches Italy throug 
the Banca Italiana di 


and in 
sconto. 





Bank 


and trust company official 


- 10 years a trust officer and 


qualified expert on general bank 


publicity - invites correspondence 
with banks or trust companies 
seeking competent official to 


essist in the development of 


business. care 


of this magazine. 
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OPEN A SAVINGS ACCOUNT 
WITH THE 


FEDERAL TRUST CO. 


Water and Devonshire Streets, Boston 
Last Dividend Declared at rate of 


4% per 


cent 
Deposits go on interest monthly 


Total Resources over $12,000,000 


New accounts may be opened by mail 


Another Bonus Distribution 


\s evidence of appreciation for the added 
efforts and work placed upon employees be- 
cause of the large number of staff men called 
to the Colors, the First National Bank of Chi- 
cago has made a second distribution to its em- 
ployees of a bonus of 5 per cent. of their 
annual salaries. The first distribution of a 10 

‘irst National 
last January. The service flag of the First Na- 
tional Bank now shows 130 stars, represent- 


per cent. bonus was made by the F 


ing that many of its men in the various branches 
of the country’s service. Although women have 
been enlisted to an increasing extent in the 
various departments the large volume of trans- 
actions passing through the bank, especially in 
connection with the issue and distribution o 
war securities, has entailed a 


extra work 


great deal of 


A Leader in the Trade Acceptance 
Movement 


Although numerous agencies. have bee 
pledged and set in motion to stimulate the use 
of trade acceptances no man is devoting hm- 
self more indefatigably and accomplishing such 
excellent results in this work as must be cred- 
ited to Mr. Lewis E. Pierson, chairman of the 
National Trade Acceptance Council and chair- 
man of the board of the Irving National Bank 
of New York. He was one of the early mis- 
sionaries to bring the subject to the attention 
of American men of business and banking. He 
has addressed numerous banking, trade and 
business assemblies. His latest address on “The 
Trade Acceptance in conserving the Nation’s 
Resources” before the conservation convention 
of the National Wholesale Grocers’ Association 
at Cleveland on June 14th created a deep im- 
pression on the delegates and promises to be the 
direct influence in bringing the wholesale groc- 
ers of the country into line. 


‘“‘The Bank of Personal Service”’ 


TRUST & DEPOSIT COMPANY 
OF ONONDAGA 


100-104 No. Salina Street 
SYRACUSE, N. Y. 
RESOURCES - $24,000,000 





Results of Second Red Cross Campaign 

Henry P. Davison, chairman of the Red 
Cross War Council, announces that the aggre- 
gate contributions during the recent second 
campaign exceeded $170,000,000 with 47,000,000 
individual contributors. Greater New York 
raised $33,455,000 of this total. Throughout 
the country the banks and trust companies were 
among the most generous contributors, the New 
York institutions alone providing $1,802,800, 
not including contributions made by individual 
members of executive and clerical staffs and 
amounts transferred through banks and trust 
companies. Twenty-two banks and trust com- 
panies of New York sent in contributions each 
ranging from $25,000 to $250,000. 


Efficiency and a 
pencil 


A pencil makes a lot of 
difference in the day’s 
work which has a pre- 
mium value now. 


ELDoRAD 


has easy-flowing leads which 
make writing and figuring easier 
and more rapid. ‘Their unusual 
strength lessens costly interrup- 
tions for resharpening. Made in 
17 true degrees. 


Write us on your letterhead 
for full-length samples of your 
favorite degrees. 


JOSEPH DIXON CRUCIBLE CO. 
Dept. 52-J, Jersey City, N. J. 
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We Are Prepared 


To render efficient and prompt 
service to BANKS, TRUST COM- 
PANIES and CORPORATIONS 
requiring modern financial or fiduci- 
ary facilities in Pittsburgh. We act 
in all trust capacities. Interest paid 
on deposits. 





PITTSBURG TRUST 


COMPANY 


Pittsburgh, Pennsylvania 


CAPITAL, SURPLUS AND UNDIVIDED 
PROFITS, $3,800,000 


OFFICERS: 
Louis H. GETHOEFER 





President 
Vice-President 
BERTRAND H. SmyYErs. . Vice-Pres. and Trust Officer 
WaLpo D. Jones Treasurer 
J. Horace McGinnity 
Joun W. HorrMan Asst. Treasurer 
ALEX T. Rowe....Asst. Secy. and Trust Officer 


— 


Correspondence Invited 








British and American War Subscriptions 

While the people of Great Britain have been 
compelled to undergo greater sacrifice and have 
made more rapid progress in eschewing luxur- 
ies, the American nation has _ nevertheless 
achieved a higher record in regard to popular 
subscriptions for Government securities. Lord 
Reading, British Ambassador to the United 
States, recently stated that a total of 2,225,000 
people in England have bought war stock and 
war bonds. This covers all the British issues 
since the beginning of the war nearly four 
years ago. Over 10,000,000 people in Great 
3ritain have bought war savings certificates and 
over 4,000,000 people have Post Office savings 
accounts. According to the same authority, out 
of every ten people, including men, women and 
children in England, at least three have invested 
money in Government securities. 

As compared with 2,225,000 British investors 
in war stocks and bonds of that country floated 
during the past four years there are 30,500,000 
American investors~in the three Liberty Loan 
bond issues placed in this country during the 
first fifteen months since the United States en- 
tered the arena. Even allowing for difference 
in population the United States already has a 
larger per capita subscription in war bonds 
than England has enlisted. 
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ASSOCIATED 
MORTGAGE 
INVESTORS 


Incorporated 


Lenders on Farms Since 1873 


Farm Farm 
Mortgabes Mortgages 


First Mortgages on Improved Farms 
in the Province of Alberta, Canada, 
with Titles guaranteed by Govern- 
ment 


The Pioneer American Farm Mortgage Banking 
House operating in Western Canada 


Ten years’ successful experience in Alberta 
based on forty years’ successful experience in the 
United States in Farm Mortgage Lending 


Address inquiries to the office of the Treasurer 


Kingman Nott Robins 
Treasurer 
275 GRANITE BLOG... ROCHESTER, N.Y. 





Organization of Emyloyees of Bankers Trust 
Company of Buffalo 


One of the main reasons for the success and 
growth of the Bankers Trust Company of Buf- 
falo is the pronounced “team work” and loyal 
spirit which animates the employees of that in- 
stitution. Through the initiative of the vice 
president, Russel J. H. Hutton, the employees 
have organized the Bankers Club of Buffalo for 
mutual welfare, educational and recreative pur- 
poses. A Savings Association is one of the 
features of the organization which also issues 
monthly the Bankers Trust News. 





WANTED 


Second-hand safe deposit boxes. 
Allsizes. State particulars. Address 
Trust Companies MAGAZINE, 


Advertising Department, 


New York City 


55 Liberty Street 
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NATIONAL CITY BANK 
: ILDING & 


BU 





Safety and Yield 
In Investments 


ANY short-term notes of ample security offer, 
at present prices, an unusually liberal yield. 














Well-known issues of such securities can now 


be bought at prices to yield from 5.60% to well 


above 7%. 


Send for Circular Q-156 


The National City Company 


Correspondent Offices in Twenty-four Cities 


Philadelphia, Pa. Boston, Mass. 
Baltimore, Md. Albany, N. Y. 
Washington, D.C. Buffalo, N. Y. 
Atlanta, Ga. 

New Orleans, La. 


Bonds 


Pittsburgh, Pa. 
Cleveland, O. St. Louis, Mo. 
Detroit, Mich. 
Wilkes-Barre, Pa. Minneapolis, Minn. Denver, Colo. 
Cincinnati, O. 


Short Term Notes 


Chicago, II. San Francisco, Cal. 
i Los Angeles, Cal. 
Kansas City, Mo. Portland, Ore. 
Seattle, Wash. 


London, E. C., 2, England 


Acceptances 











COURSE OF THE NEW YORK SECURITY AND MONEY MARKETS 


Although the war has now been brought to 
the very gates of New York harbor through 
submarine attacks along the Atlantic coast, the 
financial barometer in Wall Street continues to 
reflect quiet confidence and unbending resolve. 
President Wilson’s address to Congress and in- 
sistence upon the framing of next year’s war 
bill with the prospect of heavy increase of tax 
levies and greater issues of Government loans, 
represents more important market factor just 
ow than even the submarine depredations or 
the changing geography of the “western front.” 
It was quite logical that some of the more 
jlatile industrial stocks which were the center 
{ the speculative rise in May should have ex- 
perienced declines ranging from 10 to 20 points. 
is in line with conservative banking thought 
which severely discountenances bullish cam- 
paigns at this critical period. The security mar- 
t, at this writing, has simmered down to a 
‘re rational basis. 
Responsible banking interests, because of the 
htened credit position and the necessity of 
sbanding resources, exert a decisive influence 
er the stock market. The June 15th Federal 
payments and conversions was a supreme 
t for the banks and trust companies of New 
York City and they came through with flying 


< r 


rs. Time money continued on a 6 per cent. 


t 


} 
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basis during May and call money ranged be- 
tween 4 and 6 per cent. during the first week 
of June. The general course of the security 
market during the past eventful month and 
since the close of the Third Liberty Loan cam- 
paign may be traced through the average of 
fifty of the leading industrial and railroad 
stocks. Fluctuations in railroads were light 
with the prevailing sentiment one of assurance 
that Government control means a guaranteed 
fair rate of income, physical betterment through 
the authorization of nearly $1,000,000,000 for 
improvements and new equipments as well as 
the 25 per cent. increase in freight rates and 
3-cent passenger mileage. Industrials receded 
under the pressure of increased taxes on “war 
profits.” 

As compared with the high average of 74.32 
for fifty industrials and railroads, reached at 
the climax of the May speculative advance the 
average on June 8th shows a drop of slightly 
more than 4 points to 69.69. The appearance 
of enemy submarines on this side of the water 
only caused a momentary flurry and covering 
of short interests. The daily range of 40 lead- 
ing bond issues listed on the exchange shows 
but fractional changes around 77 since the last 
week in May. 
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NEW YORK 





The Second 


Federal Reserve District 


The bank clearings of New York City 
represent more than 40% of the total 
clearings of the United States, and the 
commerce of this port is larger than that 
of any other port in the world. 


The Irving, which for more than 60 years 
has specialized as a commercial bank in 
the heart of this great commercial center, 
is able to base its service—now interna- 
























The trade acceptance 
method 
which is assuming such prominence 
in American commerce is fully 
treated in a series of pamphlets 
issued by the Irving National Bank. 


Copies will be forwarded upon 
request. 














tional in scope 
edge of world conditions. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


upon an intimate knowl- 














THE NEW YORK BANKING POSITION AND TAX PAYMENTS 


Considering the exceptionally large financial 
operations during May and June in connection 
with tax payments and conversion of Third Lib- 
erty Loan subscriptions into Government cred- 
its the banks and trust companies of New York 
are in a most satisfactory position. Excess 
cash reserves increased during the first week 
in June to a total of $44,118,000, the highest 
mark since May 11th. Reliance of member 
banks and trust companies upon the Federal 
Keserve system is also indicated by commercial 
paper holdings of the Federal Reserve Bank of 
New York amounting to $462,098,000, on June 
8th, which establishes a new high record. The 
payment of heavy Federal taxes, due June 15th, 
was negotiated without disturbance to the 
money market, due to the Treasury policy of 
redeposit of such payments. 

Comparatively small changes are to be noted 
in the principal items of New York Clearing 
House institutions during the month covering 
the close of the last Liberty Loan campaign to 
June 8th, net demand deposits showing a de- 
crease of about $50,000,000 and net time de- 
posits a decrease of about $27,000,000 with a de- 
crease of $7,000,000 in loans. During the same 
period Government deposits decreased from 
$294,000,000 to $272,000,000. Following is a 





comparison of the principal items of New York 
Clearing House banks and trust companies as 
of June 8th compared with the approximat: 
date one year ago; Government deposits of 
$272,147,000 not included: 
1918 1917 

Loans, etc. .....+-$4,493,719,000 $3,709,284,000 
Net demand deposits. 3,737,884,000 3,586,525,000 
Net time deposits... 155,298,000 
Circulation ......... 37,164,000 
Vit. cash, F. P. mem- 

re eee 


176,980,000 


29,477,000 


100,677,000 


358,953, ”) 


Res. in F. R. Bank.. 516,090,000 269,489,000 
Vit. cash, st. Bk. & 

ORS, él 5.161000 =<... 
Res., oth. dep., St. 

ae es oe Gee 9,171,000 58.988.00( 


$540,442,000 $687,430,00/ 
$44,118,210 

The trust companies of New York report 
on June 8th deposits of $1,994,401,000 as com 
pared with $2,069,000,000 on May 4th of th 
year; loans and investments of $1,937,390,00 
as against $2,012,833,000 on May 4th and d 
posits with Federal Reserve bank of $192,942 
000 as compared with $201,096,000 on May 4th 


Exc. res. $68,719,201 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 55 Liberty St., N. Y. City 
Long Distance Telephone, 1789 Cortland 
C. A. Lunnow, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers, who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
be sent on application. 


Insertions of meetings, dividends, statements, or- 
ganizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of 
TRUST COMPANIES is $5.00 annually. Single 
copies, 50 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter 





New York City 


Hats Off to New York! 


Although Senator Owen and his ilk in Con- 
gress persist in their innuendo and villification 
against “Wall Street” it is high time to counter 
such shameless attacks with a plain statement 
of the magnificent manner in which New York 
is acquitting itself in its loyal devotion and sup- 
port of the Government war plans. Take, for 
example, its share in the financial and banking 
operations incident to the raising of billions 
through Government loans and taxation. It is 
not merely content to fulfill its quota or to 
limit itself to its due share of subscriptions for 
Liberty Loans, and subscriptions to Treasury 
certificates of indebtedness. It does not com- 
piain if the lion share of taxation falls upon 
the district and men comprising “Wall Street.” 
Jt has performed miracles of financing and 
credit adjustment. Its experts struggle reso- 
lutely and with honest regard, not only for our 
own but also for the good of our Allies in ad- 
justing the involved problems of international 
exchange. But New York’s splendid, patriotic 
men resent mischievious assertions, whether 
coming from Senator Owen or from other more 
or less responsible sources, that Wall Street is 
engaged in manipulating for profit, rates of 
foreign exchange and credits so as to keep the 
collar below par in neutral and other countries. 

“Pitiless publicity” is welcomed by New 
York’s men of finance and banking. It will only 
prove that their patriotism, unselfishuess and 
sacrificial spirit is more than 100 per cent. 
proof. Just one item in point: Compare the 


United States security holdings of the 66 banks 
and trust companies in New York having mem- 
bership in the Federal Reserve system with the 
showing of other central reserve cities. We 
find that the reporting banks and trust com- 
pany members in New York City had on June 
8th not less than $1,030,960,000 United States 
securities, including $650,071,000 U. S. certifi- 
cates of indebtedness, $243,886,000 Liberty and 
other Government bonds and $37,023,000 U. S. 
bonds to secure circulation. This total is ex- 
clusive of $259,889,000 loans secured by U. S. 
and Liberty bonds, largely representing accom- 
modation given to Liberty Loan subscribers. 
In other words New York City member institu- 
tions held on that date $1,030,960,000 of the 
$1,918,450,000 total U. S. securities reported by 
reporting banks of all three central reserve 
cities and more than two-thirds of total hold- 
ings of Treasury certificates of indebtedness 
and considerably more than one-half of total 
loans secured by Government bonds and securi- 
ties. Of the total volume of Treasury certifi- 
cates in connection with the First Liberty Loan 
amounting to $868,205,000, the New York dis- 
trict took $479,962,000, or 53 per cent. During 
the Second Liberty Loan period of financing 
the New York district purchased $1,961,613,500, 
or 67 per cent. of total certificate issue of 
$2,925,296,000. The operations of the gold set- 
tlement fund at Washington indicate even more 
strikingly the part borne by New York in con- 
nection with war financing and international 
affairs, the payments by the New York Federal 
Reserve Bank to other Federal Reserve banks 
through the gold settlement fund aggregating 
$8,692,024,000 during the year 1917 and pay- 
ments received from the Federal Reserve banks 
amounting to $8,426,893,000. Over one-third of 
the gold reserve of the country is held in New 
York. 

The New York district accounted for not less 
than $3,852,172,550 of the whole country’s sub- 
scription of $11,822,778,800 to the three Liberty 
Loan issues put out thus far. This far exceeds 
its quota on the basis of banking power. A more 
signal achievement is the manner in which New 
York banks and trust companies adjusted its 
large proportion of the $4,095,000,000 Federal 
excess profits and income tax payments which 
were negotiated by June 15th without impair- 
ment of the banking or money situation. New 
York banks and trust companies, despite their 
heavy increase of expenses, their depleted staffs 
and voluntary, unremunerated services in con- 
nection with war financing and tax adjustments, 
subscribed most generously to the first and 
second Red Cross funds. 

These are but a few of the “high spots” in 
New York’s patriotic achievements which must 
afford inspiration to the whole country. 
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NET DEPOSITS. 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


The Crux of Our Financial Problem 

To avoid the errors and pernicious conse- 
quences of bank credit and currency inflation 
a simple but effective formula is suggested in 
the current financial letter published by The 
Mechanics and Metals National Bank of New 
York. However compelling are the demands o} 
patriotism the appeal to self-interest is a most 
powerful one, especially when it helps to develop 
our war finance program along the most rational 
and safe lines. The author first 
show that the distress and evils of currency and 


goes on [to 


credit inflation, so pronounced in some of the 
European belligerent countries, especially in 
Russia, Austria and Germany, rest most heav- 
ily upon the people themselves because of the 
reduced purchasing power of and the 
He ther proceeds 
to adapt the lessons of foreign experience to 
our own economic and financial needs. It is 
made clear that the doctrine of economy and 
thrift must be urged not only as a prime facto 
in winning the war but that it must be supple- 
mented with the argument that the prevention 
of price and credit inflation is a matter of di- 
rect concern to every individual. The Mechan- 
ics and Metals National Bank says: 

“Tf every citizen of the United States could 
be made to realize that, by failing to save 
enough to liquidate the borrowing which he kas 
made at his bank in order to subscribe to Lib- 
erty bonds, he contributes to a more or less 
permanent addition to the volume of credit, and 
thereby contributes further to elevate prices, he 
would have a sounder conception of his finan- 
cial responsibilities to the nation at this time. 
Moreover, if every citizen could be made to 
realize that inflation is not fundamentally an 
abstract banking question at all, but a question 
related very directly to his own affairs, and thai 
its evil consequences can be averted in the long 
run only as he personally strives to practice 
economy and saving, he would presently meas- 
ure the extent of his personal saving in terms 
of inflation, with double satisfaction in so doing.” 


money 
enormous increase in prices. 


The Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS. .. .... 20000000005 
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Thirty-nine branches in New York City 
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$11,000,000 
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LETTERS OF CREDIT i 
TRAVELERS’ CHECKS 





Fulton Trust Company in Reserve System : 
The Fulton Trust Company has been admit } 
ted to membership in the Federal Reserve sys 
tem making the seventeenth trust company 1 
Greater New York to acquire such membership 
It has total resources of $9,202,900, capital o 
$500,000 and surplus and undivided profits o! 
$608,000. The action of the Fulton Trust Com 
pany is of special interest because of the clos« 
adherence of that company to purely fiduciary 
functions and especially individual trusts. It 
began business in 1890. 
There are 


hee 


now 50 State 
companies of the New 


Federal system 


banks and trust 
York district in th 
with aggregate r« 
sources of $2,940,270,169 as compared with total 
banking power of $6,410,115,000 represented by 
all State banks and trust companies under su 
pervision of the banking department. Thi 
member institutions have combined capital i 
$98,064,100 and surplus of $146,408.000. i" 


Reserve 


Franklin Trust Company Liberty Loan 
Subscriptions 

In a statistical summary of Third Liberty 
Loan subscriptions reported by the banks and 
trust companies of New York City, appearing 
in the May issue of Trust Compantes, the 
Franklin Trust Company was credited with a f 
total of $4,685,100 subscriptions and 2,490 sub 

scribers. The number of subscribers should 

have been stated as 28,200 which is the fourtl 

highest record for number of subscribers re 
ported by the respective banks and trust com 
panies of this city, and second highest among 
the trust companies. 


ee 


In proportion to asset 

the Franklin Trust Company probably heads 
the list from the standpoint of number of sub 
scribers. 


Relhgens 


Edwin A. Potter, Jr., has been elected a dire: 
tor of the Scandinavian Trust Company of New 
York. Danforth Cardozo, heretofore assistant 


secretary and trust officer has been made secr« 
tary and trust officer. 
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Service as a Factor 


~ 


, ‘HROUGH our Department of Banks 
and Bankers, we offer out-of-town 
institutions a service of broad scope. 


mee sete 


Our facilities for service to banking insti- 
tutions are centralized in this department. 
It is the business of the Department of Banks 
and Bankers to give close and undivided 
attention to our correspondents’ various re- 
quirements and to co-operate in every pos- 
sible way in the furtherance of their interests. 


We invite your correspondence. 


Guaranty Trust Company of New York 


; 140 Broadway 
FIFTH AVE. OFFICE PARIS OFFICE 
Fifth Ave. & 43rd St. Rue des Italiens, 1 & 3 
MADISON AVE. OFFICE LONDON OFFICE 
Madison Ave. & 60th St. 32 Lombard St., E. C. 
Capital and Surplus - - $50,000,000 
Resources more than - ° $600,000,000 
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Capital, $750,000 


TRUST COMPANIES 


The Connecticut Trust and Safe Deposit Co. 


ORGANIZED 1872 


Corner Main and Pearl Streets, HARTFORD, CONN. 





Surplus, $900,000 


The largest capital and surplus of any trust company in the State. 
The largest deposit of any trust company in the State. 
The largest amount of trust funds held by any company in the State. 


The largest safe deposit vaults in the State. 


BANKING DEPARTMENT 
MEIGS H. WHAPLES, President 
NATHAN D. PRINCE, Vice-Pres. 
JOHN M. TAYLOR, Vice-Pres. 


Foreign Service of The Mechanics and 
Metals National 

The foreign department of the Mechanics and 
Metals National Bank embodies the most ad- 
vanced and far-reaching methods of that branch 
of banking service. Its aim is not only to pro- 
vide manufacturers and merchants, interested 
in import and export trade, with special advan- 
tages arising from present war time conditions 
but to help them plan for permanent expansion 
of foreign trade relations. The service is of 
the direct and personal kind which takes into 
consideration the particular requirements of 
patrons. That this policy has proven success- 
ful is shown by the recent expansion of the Me- 
chanics and Metals foreign department which 
now occupies the entire Annex Building at 22 
Pine street, immediately adjoining the main 
banking rooms. 


High Class Investment Service 


The National City Company of New York, 
which is closely allied with the National City 
Bank, has issued a folder descriptive of the 
special investment services provided for its 
patrons including individual as well as so-called 
“institutional” investors. The company aims to 
keep its clients fully informed regarding tax 
laws, economic conditions and Government 
finance by means of free distribution of book- 
lets and pamphlets dealing with these subjects. 
The company has most complete investigating 
and statistical facilities. There are twenty-four 
correspondent offices which makes the service 
of the company national in character and espe- 
cially valuable to banks and trust companies in 
connection with the conservative and safe in- 
vestment of surplus funds. 

The June list of the National City Company 
contains exceptionally attractive offerings of 
short term securities with maturities ranging 
from February 1, 1919 to May 1, 1921 and at 
prices to yield from 5.75 to 7.25. 


H. P. REDFIELD, Treasurer 
ALLEN H. NEWTON, Asst. Treas. 





— TRUST DEPARTMENT 
ARTHUR P. DAY, Vice-President 
J. LINCOLN FENN, Secretary 
ALBERT T. DEWEY, Asst. Secy. 
CLEMENT SCOTT, Attorney 


Utica Trust and Deposit Company 

One of the first trust companies in New York 
State to join the Federal Reserve system is the 
Utica Trust and Deposit Company of Utica, 
which is also the oldest and largest trust com- 
pany in that city. The March 14th official 
statement of the company showed combined re- 
sources of $14,221,327, with stock and bond in- 
vestments of $5,599,924; loans and discounts of 
$5,512,681; due from Federal Reserve Bank of 
New York, $502,081. The deposits amount to 
$10,750,671, capital $600,000, surplus and undi- 
vided profits $673,093. 

The Utica Trust and Deposit Company oc- 
cupies a model bank building of its own which 
represents the last word in up-to-date equip- 
ment. The officers are as follows: President, 
J. Francis Day; vice-presidents, D. Clinton 
Murray, George E. Dunham, Thomas R. Proc- 
tor; secretary, Graham Coventry; assistant sec- 
retary, Grover C. Clark; treasurer, Charles J. 
Lamb; assistant treasurer, George W. Williams, 


Syracuse Trust Company 

Excellent growth is indicated in the last off- 
cial statement of the Syracuse Trust Com- 
pany of Syracuse, New York. The resources 
aggregate $15,984,649 with stock and bond in- 
vestments of $3,318,195; loans and discounts of 
$10,089,107 and due from trust companies, banks 
and bankers, $863,279. Deposits amount to 
$12,629,449 with capital of $500,000, surplus and 
undivided profits of $724,781. 


The Mechanics & Metals National Bank of 
New York has issued a valuable treatise on 
acceptances, covering every phase of this timely 


subject. It is sent free upon application for 
copies. 
Henry C. Strahmans has resigned as vice- 


president and director of the Hudson Trust 
Company of New York on account of ill health. 
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United States. Interest allowed. 


8. G. BAYNE, President 
Cc. C. THOMPSON, Vice-President L. 
B. L. GILL, Vice-President 

B. I. DADSON, Asst. Cashier 
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“ SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


Its solicitation is based upon conservatism, service in all banking 
lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS AND PROFITS (EARNED,) $3,600,000 


W. K. CLEVERLEY, Vice-President 
N. DEVAUSNEY, Vice-President 
H. W. DONOVAN, Cashier 


DEPOSITS, $57,000,000 


O. M. JEFFERDS, Asst. Cashier 
C. C. FISHER, Asst. Cashier 

J. D. SMITH, Asst. Cashier 

J. E. ORR, Asst, Cashier 











Manufacturers Trust Company to Take 
Over West Side Bank 

The Manufacturers Trust Company of Brook- 
obtain added facilities branch 
office in Manhattan borough through an 
rangement, favorably voted upon by the direc- 
tors of both institutions, by which the West 
Side Bank, located at Eighth avenue and 34th 
street, will be merged with the Manufacturers 
Trust Company. The merger is to be ratified 
at an early date by the stockholders of the two 
institutions. The offices of the West Side Bank 
in Manhattan will be conducted as a branch of 
the Manufacturers which has its main office at 
774 and 776 Broadway, corner Sumner avenue 
and also has two branches in Brooklyn at 84 


lyn will and a 


ar- 


Broadway, corner Berry street and at 1459 
Myrtle avenue corner Bleecker street. -It is 
also announced that all the officers and em- 


ployees of the two banks will be continued in 
various capacities with the addition of Major 
W. I. Lincoln Adams, president of the West 
Side Bank, as a vice-president of the Manufac- 
turers. 

The combined institutions will have deposits 
of approximately $22,000,000, capital of $1,000,- 
000 and surplus of $800,000. The Manufacturers 
Trust Company was organized in 1905 and has 
had an exceptionally successful career under 
the presidency of Nathan S. Jonas, its last off- 
cial statement showing deposits of $15,131,300. 
The Manufacturers Trust Company has also 
taken a leading part in the various Liberty Loan 
campaigns, offering special facilities to subscrib- 
ers in this respect. It was the first of any New 
York bank or trust company to enter its sub- 
scription for the Second Liberty Loan and in 
the Third Liberty Loan campaign it was fourth 


highest in the list of New York trust companies 


in point of number of subscribers amounting 
to 22,347 with subscriptions of $6,143,000. 

The board of directors of the combined in- 
stitution will be as follows: W. I. Lincoln 
Adams, A. N. Bernstein, James H. Conroy, 
Martin Derx, J. Henry Dick, William K. Dick, 





Charles Froeb, George P. Jacobs, Nathan S. 
Jonas, Ralph Jonas, S. B. Kraus, Victor A. 
Lersner, Max Levy, Julius Liebmann, Leon 
Louria, Charles Lyon, J. Adolph Mollenhauer, 
Louis Newman, Charles Rohe, H. B. Schar- 
mann, John H. Schumann, Alexander D. Sey- 
mour, Arthur S. Somers, M. B. Streeter, Will- 
iam P. Sturgis, Roswell C. Tripp, William H. 
Vogel, Aaron Westheim. 


Columbia Trust Company Announces 
Overseas Facilities 

The Columbia Trust Company, as New York 
correspondent, announces that the London 
County Westminster and Parr’s Bank, Ltd., of 
London, with 700 offices in the United 
Kingdom, will United States Army pay 
drafts at all of its branches, including Paris, 
and will open a forwarding mail department in 
London and Paris for the accommodation of 
the American forces, Y. M. C. A., Red Cross, 
etc. Letters will be forwarded after arrival in 
England or France, to any address furnished by 
addressees. Through the London County insti- 
tution and the Comptoir National d’Escompte 
de Paris, it will be possible to cash checks on 
the Columbia Trust Company of New York 
and other American banks, these facilities ex- 
tending to all of the important Italian cities as 
well. 


over 
cash 


Joins Sanitary Corps of National Army 


W. C. Cox, vice-president of the Guaranty 
Trust Company of New York, has been com- 
missioned a captain in the Sanitary Corps of 
the National Army, and will have charge of the 
funds at the Medical Supply Depot in New 
York City. Mr. Cox was one of the organizers 
and the first secretary of the Standard Trust 
Company, which was merged with the Guaranty 
in 1912, when he was elected a vice-president. 
Mr. Cox is the fourth vice-president of the 


Guaranty Trust Company to enter Government 
service since war was declared. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600 000 


SURPLUS AND PROFITS, $2,415,796 


OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL VICE-PRES. 
ANDREW P, SPAMER - 2D VICE-PRES 
GEORGE B. GAMMIE - TREASURER 
CLARENCE R. TUCKER - » ASST. TREAS 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


H. H. M. LEE - SECRETARY 
ARTHUR C. GIBSON ASST, SECRETARY 
JOSEPH B. KIRBY - ASST. SECRETARY 
WILLIAM R. HUBNER ASST. SECRETARY 


CASHIER 
REAL ESTATE OFFICER 


DIRECTORS 


H. WALTERS 

WALDO NEWCOMER 
DOUGLAS H. THOMAS 
NORMAN JAMES 





SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
ELISHA H. PERKINS 
ISAAC M. CATE 


JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 
GEORGE C. JENKINS 





New Appointments at Guaranty Trust 
Company 

At a recent meeting of the Executive Com- 
mittee of the Guaranty Trust Company of New 
York, William George Avery, assistant mana- 
ger of the foreign department, was appointed 
an assistant treasurer. He became associated 
with the Guaranty Trust Company in the 
spring of 1916 and his previous banking ex- 
perience included ten years with the Capital and 
Counties Bank, Ltd., of London, England, and 
ten years with Canadian banks. 

The following were appointed assistant mana- 
gers of the bond department of the Guaranty 
Trust Company: Harold F. Greene, Harold D. 
Bentley, Alden S. Blodget, Charles F. Batchel- 
der, George L. Burr and Gilbert E. Jones. 
Mr. Greene came to the Guaranty last Novem- 
ber as general sales manager and was formerly 
associated with private banking firms including 
Moore Baker & Company, of Boston; Isidore 
Newman & Son and E. H. Rollins & Sons. 
Mr. Bentley had his early banking training in 
Rochester and became associated with the Guar- 
anty four years ago. Mr. Blodget was _ for- 
merly with Kissel, Kinnicutt & Company, and 
came to the Guaranty in 1908. Mr. Batchelder 
was for eight years with E. H. Rollins & Sons 
before joining the Guaranty staff in December, 
1917. Mr. Burr is a graduate of Harvard and 
he joined the Guaranty bond department in 1916. 
Mr. Jones is also a graduate of Harvard and 
came to the Guaranty in October, 1917, as head 
of the trading division of the bond department. 

Additional appointments are those of R. E. 
Whittlesey as chief statistician of the bond de- 
partment and of Hamilton Candee as New 
York sales manager of the bond department. 

Clifton K. Wells, until recently assistant 
treasurer of the Continental Trust Company of 
Baltimore, Md., has joined the new business 


department of the Guaranty Trust Company. 
Entering the National Bank of Commerce of 
Baltimore 25 years ago as a runner, he left that 
institution in a short time to accept a position 
with the First National Bank. He next became 
assistant treasurer of the Continental Trust 
Company. 


Fiduciaries and Alien Enemy Property 

The War Trade Board has authorized persons 
in the United States who have, prior to April 
23, 1918, qualified and been duly appointed by 
a court of competent jurisdiction within the 
United States, as trustees, guardians, adminis- 
trators, executors, conservators or other fi- 
duciaries of an estate in which an enemy ot 
ally of enemy has or may have an interest, 
whether as creditor, beneficiary or otherwise, to 
continue the administration of such estate with 
the following provisos: 

(1) That such fiduciaries shall report forth- 
with to the Alien Property Custodian the enemy 
interest in such property and in any further 
property which the fiduciaries may acquire in the 
course of administering the estate; 

(2) That such fiduciaries shall make no pay 
ment out of money or other property, for the 
benefit of an enemy, without previously having 
obtained a particular license from the War 
Trade Board to make such payment; 

(3) That such fiduciaries shall have no form 
of business, commercial or other communication 
or intercourse with any enemy or ally of enemy 
without having previously obtained a particular 
license so to do from the War Trade Board; 
and 

(4) That nothing in this authorization re- 
lieves such fiduciaries of any duties imposed by 
the Trading with the Enemy Act to assign, 
transfer and deliver any or all of such property 
to the Alien Property Custodian. 
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La Lawyers Title & Trust Company 


CAPITAL AND SURPLUS 


160 Broadway, New York 


| Member of The New York Clearing House Association 


$9,000,000 


44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 


LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, 


Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


OFFICERS 


Securities. 


LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mgr. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 

ROBERT I. SMYTH, Assistant Treasurer 


DeWitt Bailey 

Lucius H. Beers 

Louis V. Bright 
George F. Butterworth 
William M. Calder 
Edwin W. Coggeshall 


William P. Dixon 
William G. Gilmore 
Henry Goldman 
Richard T. Greene 
Frederic E. Gunnison 
August Heckscher 





Appointed Assistant Director of Foreign 
Exchange 

Among the important functions acquired by 
the Federal Reserve Board is that of guarding 
foreign exchange operations which includes the 
supervision of the nation’s gold supply. This 
work has been entrusted to a special department 
known as the division of foreign exchange of 
the Federal Reserve Board which is in charge 
of F. I. Kent, who gave up temporarily his 
position as vice-president of the Bankers Trust 
Company of -New York to devote his whole 
time to his duties. The operations of this divi- 
sion have developed so rapidly that the Federal 
Reserve Board has enlisted another well-known 
New York banker, namely D. H. G. Penny of 
the Irving National Bank, who has assumed the 
duties of assistant to the director of foreign 
exchange. 

Mr. Penny is one of the ablest foreign ex- 
change experts in the country, as attested by his 
extension of the facilities of the foreign depart- 
ment of the Irving National Bank. Mr. Penny 
has received leave of absence as vice-president 
of the Irving National Bank. 


William Clifford Fay, formerly receiving 
teller of the Fifth Avenue branch of the Union 
Trust Company of New York, has been ap- 
pointed assistant manager of that branch. 


EDWIN W. COGGESHALL, Chairman of the Board 


FREDERICK D. REED, Assistant Secretary 
GEORGE F. PARMELEE, Assistant Secretary 

U. CONDIT VARICK, Assistant Secretary 
WILLIAM F. BAECK, Assistant General Manager 
WILLIAM K. SWARTZ, Mgr., Brooklyn Banking 


i 
~— SPH P. STAIR, Trust Officer, Brooklyn Banking 
ept. 


DIRECTORS 


Edwin C. Jameson 

J. Frederic Kernochan 
Philip Lehman 
Payson Merrill 

Edgar J. Phillips 

Dick 8S. Ramsay 


Walter E. Sachs 
William Schramm 
Thorwald Stalknecht 
William Ives Washburn 
John J. Watson, Jr. 
Albert H. Wiggin 








Union Trust Company of Albany 


Steady progress is reflected in the official re- 
ports of the Union Trust Company ef Albany, 
the latest statement showing aggregate re- 
sources of $6,548,583, including loans and dis- 
counts of $2,826,762; stock and bond invest- 
ments of $3,055,728 and $289,672 due from trust 
companies, banks and bankers. Deposits total 
$5,708,870, with capital of $250,000; surplus and 
undivided profits of $545,781. 

At a recent meeting of the directors of the 
Union Trust Company of Albany, New York, 
Leo K. Fox was appointed assistant treasurer 
and Charles M. McGarvey was made assistant 
secretary. Mr. Fox started with the company 
as messenger boy and worked up through vari- 
ous departments. Mr. McGarvey has been with 
the company for a number of years and has had 
an extended banking experience. Henry P. 
Murray has been appointed auditor. 


City Trust Company of Buffalo 


The last official statement of the City Trust 
Company of Buffalo shows total resources of 
$11,293,181 with stock and bond investments of 
$6,016,952 and loans and discounts of $2,060,870. 
The capital is $500,000, surplus and undivided 
profits, $369,561 and deposits $10,343,074. 
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Irving Trust Company } 
Frederic G. Lee, President 


Woolworth Building 
New York 


Member New York Clearing House Association 
Member Federal Reserve Bank of New York 4 


$2,250,000 


Capital and Surplus 


BRANCHES 





Market and Fulton 
81-83 Fulton Street 
New York 


Eighth Street 
Broadway and Eighth Street 
New York 


Aetna 
92 West Broadway 
New York 








Citizens Commercial Trust Company of 
Butialo 

Due to the exceptional and continued growth 
of the Citizens Commercial Trust Company of 
Buffalo it has been found necessary from time 
to time to increase the executive forces. The 
latest additions to the official staff, elected at 
the last monthly meeting of the board of direc- 
tors, were Gordon B. Cleversley, who was made 
assistant secretary, and Anthony J. Kuhn, who 
was made auditor of the company. Mr. Clev- 
ersley was for many years associated with the 
Marine National Bank and joined the Citizens 
Commercial Trust Company in June, 
1917, as chief clerk. His promotion to assistant 
secretary comes at the close of his years’ terms 
as president of the Buffalo Chapter of the 
American Institute of Banking. Mr. Kuhn, the 
newly elected auditor, was with the Third Na- 
tional Bank before he joined the Citizens Com- 
mercial staff. Both are young men and their 
promotion is in line with the policy of reward- 
ing merit and faithful service which obtains in 
the management of this trust company. 

The Citizens Commercial Trust Company re- 
ported, in response to the last call for official 
statements as of March 14th, aggregate re- 
sources of $23,198,843; deposits of $16,967,092; 
capital of $1,250,000, surplus and undivided 
profits of $1,359,523. The company conducts 
also three very successful branch offices. The 


forces 


Flatbush 
839 Flatbush Avenue 
Brooklyn 


New Utrecht 
New Utrecht Ave. and 54th St. 


Brooklyn 


Long Island City 
Bridge Plaza 
Long Island City 





complete list of officers is now as follows: 
Joseph Block, chairman of the board; William 
H. Crosby, president; William H. Andrews, 
vice-president; Norman A. MacDonald, vice- 
president; Roy H. Griffin, vice-president; Syd- 
nor J. Tucker, vice-president; William F. Chase, 
treasurer; Robert W. Morris, secretary; Bern- 
ard M. Norcross, assistant secretary; Ira D. 
Lockwood, assistant secretary; Gordon B. Clev- 
ersley, assistant secretary and Anthony J. Kuhn, 
auditor. 


‘Par for Par’’ Collection Facilities 

The service charge of one cent per item, ap- 
plied on all out-of-town checks by the check 
collection department of the Federal Reserve 
Bank of New York, was discontinued on June 
15th and until further notice it will receive 
from member banks, for collection, without any 
charge whatsoever, all checks drawn on bank- 
ing institutions in the United States which can 
be handled at par. It is anticipated that this 
charge suspension will also help to do away 
with indirect routing of checks. A revised time 
schedule for collection of checks is also pro- 
vided as well as revision of the par list and 
free telegraphic transfers. 

James G. Blaine, Jr.. grandson of the famous 
statesman, has been elected a vice-president of 
the Liberty National Bank. 
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THE OHIO SAVINGS BANK & TRUST CO. 
TOLEDO, OHIO 


We invite correspondence from banks, trust companies and corporations desiring fiduciary or 
financial representation in this city. Prompt and efficient service, based on 
experience and thorough equipment 


Officers 


JOHN CUMMINGS, Chairman of the Board 

GEORGE M. JONES, President 

H. I. SHEPHERD, First Vice-President 

EDWARD KIRSCHNER, Vice-President and Secretary 


FRANK P. KENNISON, Vice-Pres, and Trust Officer 
SEYMOUR H. Horr, Treasurer 

CHARLES A, FRESE, Assistant Treasurer 

FRANK J. KLAusER. Ass’t Trust Officer 


E. W. Davis, Comptroller 


Federal Reserve Bank of New York to Have 
its Own Building 

The Federal Reserve Bank of New York has 
acquired 33,000 square feet, embracing the entire 
block front on the easterly side of Nassau 
street from Liberty street to Maiden Lane, 
which is to be the site of new building for the 
exclusive occupancy of that bank. Although the 
Federal Reserve Bank of New York is badly 
cramped in its present quarters in the Equitable 
Building it is announced that new building 
operations will not commence until after the 
war. This decision is in conformity with the 
policy urged at Washington that new building 
enterprises should be postponed so far as pos- 
sible so as not to interfere with essential war 
work. 

The acquisition of this valuable plot of ground 
involved a purchase price of about $3,100,000, 
equal to $93 a square foot. The site comprises 
properties owned by the Mutual Life Insurance 
Company, the Lawyers Title and Trust Com- 
pany and the estates of William Ziegler, Will- 
iam Ruhnstruck and Joseph L. Delafield. The 
law firm of White & Case and the Title Guar- 
antee and Trust Company represented the Re- 
serve bank in connection with title examination. 
The plans call for a building which will archi- 
tecturally be in keeping with the importance of 
the institution. 

The Federal Reserve Bank of New York re- 
ported on May 24th total resources of $1,367,- 
000,000, as compared with $366,000,000 a year 
ago, representing more than 36 per cent. of the 
entire combined resources of the twelve Federal 
Reserve banks of the country. During the past 
year the working staff has been increased from 
175 to 1,200, the increase in its business being to 
a large extent due to greater reliance upon its 
facilities in facilitating war finance transactions 
and the added membership of trust companies 
of this city. The last annual report of the Fed- 
eral Reserve Bank of New York also revealed 
a big increase in earnings. Dividends amounting 
to $1,942,818 on capital stock were paid during 








1917 with net earnings amounting to $3,892,673. 
In addition to dividends the Reserve Bank paid 
$649,363 to the Treasurer of the United States 
as franchise tax under the provisions of the 
Federal Reserve Act and carried an equal sum 
to surplus. While the Federal Reserve Act pro- 
vides that Federal Reserve banks shall be 
exempt from Federal, State and municipal taxa- 
tion on income derived from its capital stock 
and surplus, the law specifically states that the 
exemption does not apply to taxes upon real 
estate. It is also of interest to note that in the 
event of the passage of the pending bill in Con- 
gress providing for the abolition of Sub-Treas- 
uries six months after the end of the war, the 
work done by the Sub-Treasury of New York 
will be principally transferred to the Federal 
Reserve bank. 


Buffalo Trust Company 


One of the leading and most successful “up- 
State” New York trust companies is the Buf- 
falo Trust Company which has aggregate re- 
sources of $11,302,928, including stock and bond 
investments of $3,312,113; loans and discounts 
of $4,997,834 and acceptances of $236,552. De- 
posits amount to $9,110,903, capital $500,000, sur- 
plus and undivided profits of $485,109. 
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Security Trust Company 

DETROIT, MICH. ~ 
Capital and Surplus $1,000,000.00 





Our complete equipment and the 
careful personal attention of our 
officers guarantee satisfactory serv- 
ice in the handling of all Trust 
matters. Correspondence invited. 


L 4% Paid on Certificates of Deposit 
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War Finance 
Corporation Act 


06 ete i 





Nocorporation should issue stock, bonds, notes 
or other securities for capital purposes, with- 
out first considering the application to it of 
the War Finance Corporation Act and the 
proper method of compliance with the Rules 
and Regulations of the Capital Issues Com- 


mittee—as provided therein. 


Our pamphlet containing the full text of these Rules 
and Regulations will be supplied bankers upon 


request. 


THE; CORPORATION TRUST COMPANY, 
37 WALL STREET, NEW YORK 














CONDITION OF GREATER NEW YORK TRUST COMPANIES 


Capital Profits Deposits 
March 14 March 14 

1918 1918 Par Bid Ask Div. 
Bankers’ Trust Co.... $11,250,000 $13,932,100 $290,995,900 100 365 370 20 
Brooklyn Trust Co........... 1,500,000 2,175,400 36,965,900 100 500 530 *20 
ee 5,000,000 16,101,300 147,336,600 100 *380 385 24 
Columbia Trust Co. 5,000,000 6,502,500 92,551,700 100 257 263 *14 
Cc ommercial re ei aw 500,000 137,500 4, 894, 900 100 100 120 
ee 1,500,000 1,304,500 43,627,500 100 290 300 *16 
Equitable. . 6,000,000 12,981,100 212,319,300 100 337 343 *20 
Farmers’ Loan & Trust. 5,000,000 10,706,000 174,070,200 100 370 385 18 
ee eran so bib. 0 be 1,000,000 1,267,000 13,724,100 100 203 210 *8 
NE eo ws oS. ba ks wo x 1,000,000 1,089,700 1. 945,500 100 235 245 12 4 
NS ee : 500,000 608,100 8,040,500 100 240 255 *10 
os tare ee 25,000,000 26,270,700 543.443. % 0 100 325 330 *20 
ao as ain ane 4 500,000 1,007,800 9,100,500 100 265 275 12 
Hudson Trust. eae 500,000 574,600 5,892,000 100 140 147 S 
Irving. .... te I On ae 1,500,000 1,020,100 47,322,500 100 163 170 8 
Dee (OumEY.. .. 2. 6. 55 00's : 500,000 2,652,900 24,968,300 100 620 650 24 
Lawyers’ Title Ins. & Trust 4,000,000 5,169,200 18,742,300 100 92 97 5 
ak RE ea 1,000,000 566,100 16,273,300 100 95 100 4 
Deemuinoturers................ 1,000,000 440,400 15,131,300 100 135 145 6 
Mercantile Tr. & S. Dep.... 1, 000,000 570,400 8,098,100 100 190 200 “ 
ET OT ee 2,000,000 4,168,900 49,764,300 100 300 310 24 
N. Y. Life Ins. & Trust 1,000,000 4,262,300 29,423,800 100 875 900 50 
New York Trust Co....... 3,000,000 10,533,000 70,326,500 100 600 fy i 32 
Se te ws sy grade 0,0. 1,000,000 1,284,700 26,196,700 100 265 285 14 
Queen’s County........: 600,000 136,700 2,732,300 100 70 80 
Scandinavian........... 1,000,000 1,633,600 18,794,300 100 250 275 ere 
Title Guarantee & Trust 5,000,000 11,751,800 31,709,400 100 240 250 20 
peesonnantie OS er ae 700,000 497,700 6,820,000 100 160 ae 6 
Tae nie 645 owiwice ce 3,000,000 5,383,800 70,628,800 100 *380 385 *16 
U.S S. Mig. & Trust.. 2,000,000 4,605,000 62,241,100 100 395 405 *24 
U nited I Seth hah ek Wheto cant 2,000,000 14,401,800 54,576,100 100 915 930 50 


*Not including extra  sivtint 


Surplus and 


Corrected by L. 


A. Norton, 25 Broad St. 


j 
: 
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Philadelphia 


Special Correspondence 
The Key to Trust Company Success 


Many formulas and more or less ingenious 
plans are advocated to develop the fiduciary 
department of trust company business. The 
exceptional success with which the trust com- 
panies of Philadelphia have steadily increased 
their combined trust fund holdings to over one 
billion dollars affords, however, one striking 
object lesson. It is the factor of commanding 
public confidence because of the ability, econ- 
omy and assurances of safety with which trust 
and estate funds and property are handled. It 
demonstrates that the most powerful influence 
in the development of trust business is the 
“satisfied client.” The man who makes his will 
in Philadelphia and names a trust company as 
trustee and executor is familiar with the record 
and reputation of the institution to which he 
commits the care of his estate. He knows that 
the welfare and interests of his dependents and 
beneficiaries are secured after his death. More 
important to his mind than the legal safe- 
guards and supervision by the State and Orphan 
Court authorities is the knowledge that the 
trust company which acts as his executor or 
trustee is managed by men of the highest integ- 
rity and with a wealth of experience. He has 
the comforting assurance that they have han- 
dled many millions of fiduciary property and 
funds, not only without the loss of a single 
penny to beneficiaries, but having both the 
means and the ability to enhance the value of 
his property, exercise the best judgment in se- 
lecting investments, reduce cost of administra- 
tion and hasten settlement. 

It is a remarkable fact that Philadelphia trust 
companies, although enjoying a greater measure 
of success in fiduciary work than the trust com- 
panies of any other city, have relied more upon 
the factor of personal, direct influence than 
upon elaborate plans of advertising. Some of 
them have advertised with consistent frequency 
and have put out excellent booklets and litera- 
ture. But the chief factor in producing new busi- 
ness has been the element of prestige and repu- 
tation for excellence of trust administration. The 
beneficiaries and trust clients have been the 
“best advertisers.” They are appreciative of 
the fact that their incomes and the corpus of 
the estate funds and value of property have 
been increased by wise and conservative man- 
agement. They have not hesitated to communi- 
cate their appreciation and good-will to others 
and in that way the true gospel of trust com- 
pany efficiency has been spread much more ef- 








Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


Capital, - - $1,000,000 
Surplus and Profits, 4,000,000 


OFFICERS 
J. R. McALLISTER, President 
J. A. HARRIS, Jr., E. E. SHTELDS, 
Vice-President Assistant Cashier 
J. WM. HARDT, W. M. GEHMANN, Jr., 
Cashier Assistant Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 


Invites the accounts of Trust 

Companies, Banks, Bankers, 

Corporations, Mercantile 
Firms and Individuals 





fectively than through other channels of pub- 
licity. 

The growth of trust company business in this 
city has been stimulated rather than interrupted 
by war-time conditions. This is evidenced by 
the following comparisons of trust fund hold- 
ings reported by the Philadelphia trust com- 
panies covering the past five years, as follows: 


Trust Funds Deposits 
April 15, 1918 s6.60s. $1,088,750,387 $557,093,320 
March 22, 1917...... 1,020,829,317 564,539,998 
March 30, 1916...... 969,977,929 510,709,770 
November 11, 1915.. 948,375,563 476,872,870 
November 2, 1914... 910,324,000 415,135,000 
November 1, 1913... 855,550,000 411,515,000 


This comparison shows an increase of $233,- 
200,000 in trust fund holdings covering approxi- 
mately the period of the European war, repre- 
senting a gain of about 30 per cent. It is in- 
teresting to follow the comparison further and 
to note that just ten years ago the Philadelphia 
trust companies reported trust holdings of 
$529.882,118, showing that such funds have been 
more than doubled during the past decade. 
These figures do not embrace corporate trusts 
held by the trust companies of this city, includ- 
ing securities deposited to secure issues of col- 
lateral trust bonds, aggregating in face value 
over three billions of dollars 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 


DEPOSITS $17,700,000.00 


Financial Demands Confronting Bankers 


Banks and trust companies now have to look 
far ahead into the future. The strain of the 
Third Liberty Loan has been met and passed— 
without the stringency in the money markets 
that had been foretold in many quarters. Over- 
the-counter sales of Third Loan bonds, here, 
as elsewhere, were large. Payments in full for 
bonds on the date set for the initial payment 
ranged in some districts from 87 per cent., as 
was the case in New York, to 75 and 50 per 
cent. In all districts the tendency was shown 
to exceed the minimum. Here in Philadelphia 
more than 60 per cent. of the total subscriptions 
have been paid in full, and there remained 
many unused certificates of indebtedness. Some 
of these were used for tax payments on June 
ist. Very likely more remain in the hands of 
holders. Use of certificates relieves somewhat 
money strain on banks. But, in many cases, the 
Third Loan campaign has been less of a burden 
on banks and trust companies than had been 
anticipated at the outset. 

Another loan payment of 35 per cent. be- 
comes due in July, but this is looked forward 
to with less anxiety, in view of the total of pay- 
ments already made. In some quarters it is ex- 
pected that a further issue of Treasury Certifi- 
cates will be offered about July 15th, thus per- 
haps overlapping loan payments. Even so, it is 
thought that only temporary tightness in the 
financial markets may result. There is always 
in prospect the active demand for funds from 
the banks for purposes of war industry finan- 
cing. This demand is which bankers probably 
will face constantly as long as the war lasts. 
With the effectual limitation or elimination. of 
bank credit supply to the “non-essential” lines 
of enterprise and a far-sighted policy of pre- 
paredness on the part of the bankers, little fear 
is entertained. 


The Philadelphia Company for Guaranteeing 
Mortgages declared the regular semi-annual 
dividend of 3 per cent. and 14 per cent. extra, 
payable June 12. 


ORGANIZED 1807 


Trust Companies Entering Commercial 
Paper Field 

Some interesting comparisons are presented 
in reviewing the official statements of the trust 
companies of Philadelphia during the past year 
and covering the period of this country’s entry 
into the war. This period also covered the ad- 
mission of a number of the largest and oldest 
trust companies as members of the Federal Re- 
serve Bank of Philadelphia. In that connec- 
tion there is the significant increase in commer- 
cial paper purchased from $10,478,227 reported 
on March 22, 1917 to $26,385,798, reported April 
15, 1918. For the first time, during the past 
year, some of the ‘arger trust companies have 
entered the commercial paper field. Although 
the laws of Pennsylvania do not specifically 
permit trust companies to discount commercial 
paper the State authorities have not interposed 
any objection to their purchasing commercial 
paper. This practice is furthermore justified 
by the recent legislative amendment authorizing 
trust companies to accept drafts and the fur- 
ther fact that such purchase of paper affords 
the only practical means by which trust com- 
panies, becoming members of the Federal Re- 
serve bank, may avail themselves of the redis- 
count privilege. Among the amendments to be 
submitted by the special commission to revise 
and codify the banking laws of the State will 
be a specific authorization of trust companies 
to discount paper. 


The Fourth Street National Bank announces 
the appointment of Warren R. Humphreys as 
vice-president of the institution and the promo- 
tion of A. MacNichol to assistant cashier. This 
is the second time within recent years that the 
Fourth Street National has promoted a mem- 
ber of its staff from the position of assistant 
cashier to that of vice-president. Mr. Hum- 
phreys began his association with the bank in 
1898 and Mr. MacNichol since 1899. 

E. P. Passmore, governor of the Federal Re- 
serve Bank of Philadelphia, received the hono- 
rary degree of master of arts from the Swarth- 
more College. 





COMPANIES 


Trust Companies in other cities are invited 
to commit any Detroit business of a trust 
nature to the care of this well-established 
and strong institution. 


Capital - - - - - - - 
Surplus - - - - - = = 
Undivided Profits - - - - 


$1,000,000 
1,000,000 
1,250,000 


Dermorr TRUST (MPANY 


Corner Fort and Shelby Streets 


DETROIT, MICHIGAN 





Trust Company Investments and Shifting of 
Reserves 

During the past year there has been a sub- 
stantial shifting of gold reserves from the 
vaults of Philadelphia trust companies to the 
Federal Reserve Bank of Philadelphia, although 
such credits with the Reserve bank are not 
itemized in the official reports of trust 
panies. In addition to the transfer of cash 
reserves to the Federal Reserve bank by the 
trust companies of this city which have 
become members, many of the other trust com- 
panies have deposited gold and gold certificates 
in the Reserve bank, taking in lieu thereof Fed- 
eral Reserve notes which are recognized as legal 
reserves under a special ruling of the Attorney 
General. The item of cash reserve and due 
from banks amounted to $95,923,019 on April 
15, 1918, as compared with $100,745,579 reported 
March 22, 1917. 

Some interesting changes may be noted in 
the investment resources of the trust companies 
of this city during the last war year. Loans 
on collateral amounted to $139,769,347 on April 
15, 1918 as compared with $172,974,558 on 
March 22, 1917. Bond and stock investments 
amounted on the latest official date to $349,140,- 
846 as compared with $313,730,238 a year ago. 
Loans upon bonds and mortgages amounted to 
$7,754,788 as compared with $8,891,461 reported 
last year. Mortgages and judgments of record 
amounted to $57,146,521 as compared with $55,- 
751,602. Total resources have increased from 
$798,236,722 to $811,684,053, including the re- 
turns of a number of State banks and savings 
institutions. Deposits decreased during the 
past year from $564,539,989 to $557,093,320. 
Capital amounts to $47,158,103, an increase of 
$1,760,980. 


com- 


seven 


L. E. Sands, of Pittsburgh, and Francis 
Douglas, of Wilkes-Barre, have been elected 
Pennsylvania members of the A. B. A. execu- 
tive council, and Joseph Wayne, Jr., president 
of the Girard National Bank has been re-elected 
vice-president for Pennsylvania. H. J. Haas 
was named for the A. B. A. nominating com- 
mittee. 


STRICTLY A FIDUCIARY INSTITUTION 


CAPITAL ° 
SURPLUS. 


ESTABLISHED 1892 


$1,000,000.00 
600,000.00 





Record of 37 Years as Trust Officer 
Having been associated with the Provident 
Life and Trust Company of Philadelphia since 
1873, Mr. J. Roberts Foulke recently relin- 
quished his duties as trust officer of that com- 
pany which position he has held continuously 
since 1881. In his place as trust officer was 
elected C. Walter Borton who entered the serv- 
ice of the company in 1889 and who has been 
secretary since 1899. Leonard C. Ashton suc- 
ceeds Mr. Borton as secretary, the new appoint- 
ments to become effective July 1st. 

The Provident Life and Trust Company, 
which was organized in 1865 and celebrated its 
fiftieth anniversary in 1915, has an exceptional 
record for length of service of executive offi- 
cers. The late Samuel R. Shipley held the 
office of president from the time of its organi- 
zation in 1865 to 1906 when he retired from 
office because of ill health. The present en- 
cumbent of the office of president, Asa S. Wing, 
became associated with the company in 1867 
and held the office of vice-president since 1881, 
succeeding Mr. Shipley in 1906. J. Barton 
Townsend, vice-president, entered the service 
of the company in 1885. The executive staii 
and board of directors includes other members 
who have been with the company for many 
years. 

The Provident Life and Trust Company has 
had an unusually successful career. The latest 
official statement of April 15, 1918 shows total 
resources of $116,262,331, including $94,898,110 
De- 
posits amount to $13,245,380, capital $2,000,000, 
surplus and undivided profits $5,954,341. The 
trust department, which Mr. Foulke conducted 
for so many years, has trust funds of $65,825,- 
802 with corporate trusts exceeding $68,000,000. 


ledger assets of the insurance department. 


William C. Craig, assistant trust officer of the 
Provident Life Insurance and Trust Company, 
died recently. He was with the trust company 
more than 33 years. 








———— 
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WE invite the Baltimore 
banking and trust business 
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and individuals. 
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Citle Jusuraure an 
Crust Company 


The Oldest Trust Company in the 
Southwest 


PAID IN CAPITAL AND SURPLUS 
$2,500,000 


TRUST ASSETS, $45,000,000.00 
(No Deposits) 


DOES A GENERAL TRUST BUSINESS 
AND 


INSURES TITLES TO REAL ESTATE 


SPRING STREET, AT FIFTH 
LOS ANGELES CALIFORNIA 








Philadelphia Reserve Bank Appointments 

Directors of the Federal Reserve Bank of 
Philadelphia have filled the positions of deputy 
governor and cashier, made vacant by the resig- 
nation of Frank M. Hardt to become vice- 
president of the Philadelphia Trust Company. 
These two positions, both of which were filled 
by Mr. Hardt, were divided, and William H. 
Hutt, Jr., who had charge of the finances of 
the University of Pennsylvania, was made 
deputy governor, and William A. Dyer, vice- 
president of the Cambridge Trust Company, of 
Chester, was M. Toy 


chosen cashier. James 


was also made an assistant cashier. 


Farmers and Mechanics National Bank 
Increases Surplus 


The Farmers & Mechanics’ National Bank 
has declared a regular semi-annual dividend of 
4 per cent. and has added $100,000 to the sur- 
plus fund, making that fund $1,450,000. 

The statement of the Farmers and Mechanics 
National Bank at the close of business May 10, 
evidences the following creditable condition: 
Loans and investments, $10,484,267; cash and 
reserve, $2,395,963; total resources, $19,344,048 ; 
deposits, $14,500,335. The capital is $2,000,000; 
surplus and net profits, $1,643,716. 


Business Today and Year Ago 

The Franklin National Bank of Philadelphia 
seys in its June “Digest”: 

“A comparison of fundamental business con- 
ditions today with a year ago shows an increase 
in bank clearings, interest payments, money in 
circulation, stock of money in the country, rail- 
road gross earnings, railway equipment orders, 
coal and oil production and a most excellent 
crop outlook, all of which are favorable factors. 
The factors making an unfavorable showing in 
the comparison are decreased dividends, much 
smaller building operations, larger exports of 
gold and smaller exports of merchandise. The 
imcreased export of gold need not necessarily 
be considered unfavorable as our gold supply is 
ample. The apparent decrease in volume of 
merchandise exported is probably more than 
offset by merchandise sent to France on trans- 
ports which is not included in the report of 
exports. On the whole, present business condi- 
tions compare very favorably with a year ago.” 

Francis A. Lewis has been made a director 
of the Real Estate Title & Trust Company. 


With customers’ liabilities of $10,251,311, and 
$6,947,838 respectively, the Philadelphia Na- 
tional and the Girard National lead all other 
institutions in this city in volume of their ac- 
ceptance transactions. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


Capital 
OIRO 2 Seaside asc as beled ess $200,000 
Se EO eh iis so 0 co 5 os obec ae 125,000 
oe BS ON era 750,000 
ee SN ee - eae ae 200,000 
Ns Sean stake esne baig-ees 270,825 
Columbia Ave. Sav. Fd., Safe Dep. T. & T.. 400,000 
a Ge ae a 1,000,000 
Commonwealth Title Ins. & Trust......... 1,000,000 
Continental Equitable Trust.............. 1,000,000 
Bemnere Tice & Trast Co... occ cece 156,575 
Excelsior Trust & Saving Fund............ 300,000 
ESS oes cwievaews sevisesne 125,000 
a fp See 5,000,000 
Finance Co. of Pennsylvania, Ist pfd....... 1,540,000 
Finance Co. of Pennsylvania, 2d pfd....... 1,560,000 
EE OS os enka oc cee e's sense 250,000 
I GN nc sv clb-e0 veeews ees vee 600,000 
ES EE SS IN ee 1,000,000 
Givere AVG, Title & TrGsb.... ccc cc ccccecss 200,000 
eM i ols wks anda see be sine ee 2,500,000 
Guarantee Trust & Safe Deposit........... 1,000,000 
Haddington Title & Trust Co............. 125,000 
DE I Se cece diceesadeeee 200,000 
RENIN MMOD COD, sinindccwcccess cowse 125,000 
Industrial Trust, Title & Savings.......... 500,000 
Integrity Title Ins. Tr. & Safe Dept........ 500,000 
ES 0 eee 200,000 
RAE BUENO Oe BUNS GO. ivcicccccceccecee cs 2,000,000 
ie nS asic Ga ud ee 0 0:dia 0's 1,000,000 
Liberty Title & Trust Co. ............ 500,000 
ES Se EO ee ere 250,000 
Market St. Title & Trust Co.............. 199,985 
OO ee 1,000,000 
Mortgage Trust Co. of Pennsylvania....... 125,000 
OE SES ee 438,043 
ee ee 500,000 
North Philadelphia Trust Co............. 150,000 
Northwestern Trust Co... .....cccccccsccs 150,000 
Ras 5 sole 5:6. 0160.00 0. 6s e006 0:0 150,000 
Penn. Co. for Ins. on Lives & Grant. Ann... 2,000,000 
De ong 0 tae 634,450 
Philadelphia Mtge. & Trust Co............ 125,000 
eI IIIA IO. oc noe sc twevecaacre 1,000,000 
Provident Life &Trust Co of Phila... 2,000,000 
Real Estate Trust Co., Com....... ~oernce See 
Real Estate Trust Co., Pfd................ 2,364,600 
Real Estate Title Ins. & Trust Co.......... 1,000,000 
a oa aca whic 0 aia es were 400,000 
Se ee 250,000 
Pe I UE cg i ckcocccceeecsce 1,000,000 
BRE PE Ea sgiccpadestacessesacscs 150,000 
ack 5 ost ule weeds 125,000 
United Sec. Life Ins. & Trust Co........... 1,000,000 
Wayne Junction Trust Co................. 160,000 
I I icc c o cob ciccwsecesccts 2,000,000 
West Philadelphia Title & Tr. Co.......... 500,000 
At the annual meeting of the Real Estate 


Title Insurance and Trust Company the fol- 
lowing directors were elected: William H. 
Shelmerdine, Howard A. Stevenson, Alfred 
Moore, Charles W. Welsh, William Wood, Emil 
Rosenberger, Samuel M. Freeman, Frank H. 
Moss, Charles T. Quin, Charles E. Heed, John 
\. Rigg, D. Newlin Fell, Walter A. Rigg, 
Henry M. DuBois and Francis A. Lewis. 


585 
Surplus and 
Undivided Deposits 
Profits April 15, Last 
April 15, 1918 1918 Par Sale Date 

$209,085 $1,135,257 100 160 1-23-18 
63,808 887,244 50 35 1-17-17 
593,498 7,271,576 50 631% 6-27-17 
159,258 2,077,369 100 149 9-26-17 
279,765 2,781,127 50 10014 4-24-18 
579,339 3,031,707 100 201% 2-27-18 
2,027,484 16,908,092 100 400 1-16-18 
1,361,542 6,348,172 100 240 5-22-18 
1,150,044 8,461,322 50 85 5-15-18 
44 626 602,162 50 15 4-18-17 
167,133 1,720,454 50 60 1— 2-18 
104,376 2,390,531 100 125 7-18-17 
17,107,253 30,593,937 100 »=521 4-17-18 
2,337,109 1,014,731 100 110 3-20-18 
Rise Tat ae pee eat 100 105 3— 6-18 
519,333 4,121,162 50 177 1-23-18 
353,451 5,741,998 100 15044 5-15-18 
1,067,846 8,282,363 100 305% 1 ®£«+45-23-17 
188,092 1,401,074 50 75 5-— 8-18 
8,714,212 47,000,591 100 800 4-17-18 
772,780 6,719,363 100 140 5-22-18 
55,026 1,482,341 100 105 2-20-18 
238,205 2,005,244 100 160 7-— 3-17 
101,043 794,031 50 62% 6-13-17 
1,294,883 5,667,498 50 176 6— 7-16 
1,563,040 5,928,687 50 220 1-19-16 
210,464 4,384,495 50 60144 10-18-10 
5,335,257 13,361,420 100 525 4— 3-18 
460,911 8,328,985 100 148 5-29-18 
546,294 2,706,868 50 103 5-15-18 
261,139 1,952,739 25 6414 3- 7-17 
249 674 3,502,079 50 120 6— 5-18 
227 ,227 1,912,643 100 90 8-15-17 
3,393 63,815 25 35 8— 6-13 
78,721 842,004 50 35 5-29-18 
2,261,661 8,471,519 100 550 11-14-17 
310,894 3,261,226 50 200 12-12-17 
562,999 4,188,064 50 258% 11-22-16 
106,616 1,030,247 100 132% 8-15-17 
5,527,474 31,686,540 100 700 10-24-17 
107,421 2,083,201 50 35% 4-10-18 
30,344 eta Z 100 5144 10-25-16 
5,181,026 18,988,894 100 = 825 5— 8-18 
5,954,341 13,245,380 100 K425 2— 6-18 
597,581 6,897,252 100 50% 2-20-18 
gi mats . st tak atte 100 100 5- 1-18 
1,988,694 4,790,429 100 310 5-22-18 
250,111 2,141,232 50 62% 3-20-18 
86,992 1,884,699 50 55 2— 6-18 
194,640 1,465,516 100 65 10-10-17 
212,930 1,710,062 100 240 4— 8-14 
39,886 1,088,965 50 84 3-13-18 
1,059,150 1,641,287 100 120 4-17-18 
61,484 952,664 100 100 2— 2-16 
1,970,000 8,012,772 100 160 6- 5-18 
608,704 4,267,075 50 148% 12-12-17 


At the regular meeting of the board of direc- 
tors of the Commercial Trust Company, at the 
suggestion of Thomas DeWitt Cuyler, chair- 
man of the board, the officers of the company 
were authorized to make a contribution of 
$25,000 to the Philadelphia War Chest. Other 
contributions to the War Chest were $50,000 by 
the Girard National Bank and $50,000 by the 
Philadelphia National Bank. 
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Boston 


Special Correspondence 
Development of Par Check Collection System 


Although all member as well as non-member 
banks in the Boston district remit at par to the 
Federal Reserve bank the development of the 
Federal check collection system is followed with 
keen interest by bankers in this section. Fur- 
ther progress is expected as a result of the 
changes which became operative June 15th, in- 
cluding the elimination of service charges for 
the collection of cash items received from mem- 
ber banks and other Federal Reserve banks, 
the abolition of the 10-cent charge on collection 
items between Federal Reserve banks and their 
members the purchase and sale of telegraphic 
transfers at par. The changes also provide 
that the discount rate on mail transfers shall 
be 10 cents per day per thousand, or at the 
rate of 3.65 per cent., and that all mail trans- 
fers to banks in other Federal Reserve cities 
be made by draft on the Federal Reserve bank 
and sent direct to the bank to which the trans- 
fer is ordered. A new time schedule was also 
put into operation June 15th. Bankers’ ac- 
ceptances are also treated as cash items and 
the service is further improved by private tele- 
graph connection between all the Federal Re- 
serve banks and the office at Washington. 

The Federal Board reports slow 
progress, however, in regard to inducing non- 
member banks to remit at par to the Federal 
Reserve banks. The opponents of the system— 
and their number is still legion among country 
bankers—are able to extract not a little com- 
fort from the recent decision of the Attorney- 
General of the Union States in which he held 
that the limitations in section 13 of the Federal 
Reserve Act relating to charges for collection 
and payment of checks, does not apply to non- 
member banks and trust companies. A recent 
tabulation shows gains in clearing membership 
in only six of the twelve Federal Reserve dis- 
tricts. —_——— 

Boston National Banks Broadening Their 

‘ield 

New department activities are being devel- 
oped by National banks of Boston in accord- 
ance with the broader powers conveyed by the 
Federal Reserve Act and the opportunities for 
foreign credit and trade expansion. Several of 
the large trust companies are already conduct- 
ing trust departmefits and the number is aug- 
mented by the Merchants National Bank which 
announces a trust department to act as trus- 
tee, executor, transfer agent, etc., and to spe- 
cialize in taxation matters. The Merchants 
National has also followed the lead of other 
banks in establishing a foreign department. A 


Reserve 





American 
Trust Company 


Member Feteral Reserve System 


50 State Street BOSTON 


Chartered 1881 


Capital’ - - $1,000,000. 
Surplus (earned) over 2,500,000. 
Total Resources - 26,000,000. 





ACCOUNTS INVITED 





BUNKER HILL BRANCH—City Square, Charlestown. 





special feature is the new industrial department. 

The First National Bank of Boston also an- 
nounces the formation of the “First National 
Corporation” which will do an international 
letter of credit business and in connection 
therewith, will develop a discount market for 
prime acceptances, especially in New England 


Trust Company Officers Elected in Rhode 
Island 
At the annual convention of the Rhode 
Island Bankers’ Association held at West Bar- 


rington, on the shores of Narragansett Bay, 
Thomas H. West, Jr., of the Rhode Island 
Hospital Trust Company of Providence was 


elected president. H. Martin Brown of the 
Industrial Trust Company of the same city was 
elected to the executive and 
W. Gardiner of the Union Trust Company 
elected to the executive council, American 
Bankers’ Association. Henry L. Slater, of the 
Rhode Island Hospital Trust Company, becomes 
vice-president of the Trust Company Section. 


council George 


Special “service checks” are being issued by 
the Old Colony Trust Company to American 
soldiers and sailors in accordance with the plan 
arranged recently between New York trust 
companies having foreign offices and the War 
Department. 


me i a ai a 














CAPITAL, $1,000,000 


ALEXANDER COCHRANE, VICE-PRESIDENT 
FREDERICK W. ALLEN, TREASURER 
EDWARD B. LADD, ASSISTANT TREASURER 
RAYMOND MERRILL, ASSISTANT TREASURER 
ROBERT B. GAGE, MANAGER SAFE DEPOSIT VAULTS 
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INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 
THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDENT 


ARTHUR ADAMS, VICE-PRESIDENT 







FREDERICK P. FISH, ViCE-PRESIDENT 
HENRY N. MARR, SECRETARY 
ORRIN C. HART, Trust OFFICER 
ARTHUR F. THOMAS, ASSISTANT TRUST OFFICER 
CHARLES E. NOTT. AssisTANT SECRETARY 








Boston Trust Companies Report Surplus 
Increases 

It is noteworthy that the trust companies of 
Boston, after allowing for depreciation of se- 
curity values and meeting the additional bur- 
dens incident to war-time conditions, have added 
substantial amounts to surplus accounts during 
the past year. The following table shows sur- 
plus and undivided profits reported by a number 
of the larger trust companies as compared with 
a year ago. 



























































Surplus and 

Und. Profits, 

May 10, 1918 

American Trust Co. ......$2,701,889 


Beacon: Trust Co. ........ 1,223,201 








Surplus and 
Und. Profits, 
May 1, 1917 


$2,632,169 


















































1,095,530 

Boston S. D. Trust Co.... 3,376,566 3,293,729 

/ Commonwealth Trust Co.. 876,270 764,205 
Dorchester Trust Co...... 119,319 116,480 
International Trust Co.... 1,965,305 1,796,218 

Liberty Trust Co. ........ 358,785 351,639 

New England Trust Co... 3,381,249 ,143,293 








“1 GW 


Old Colony Trust Co...... 8,425,010 ,506,683 
State Street Trust Co 1,839,444 1,742,525 

Several trust companies raised their dividend 
rates during the past year, the American Trust 
Company increasing the annual rate from 12 to 
16 per cent., the Fidelity from 6 to 8 per cent., 
and the Old South from 4 to 6 per cent. De- 
posits have also been well maintained. 



































THE OLDEST TRUST COMPANY IN BOSTON 








Business and Finance in New England 


Although money demand has been active and 
current borrowings in increasing amounts had 
been looked for by many bankers, who were 
inclined a few weeks ago to take a more or 
less pessimistic view of the future, the money 
outlook is, one might say, excellent, and New 
England bankers in Boston and other cities in 
this district have the situation well in hand. 

Liberty Loan payments were looked forward 
to in some quarters with anxiety; but all fears 
of stringency were unfounded. Tax payments 
of the first of this month were met without 
stress, for the Government substantially re- 
deposited funds debited to the account of vari- 
ous customers of the banks, thus removing the 
necessity of any large scale transfer of funds. 
Large corporations invariably provided, in a 
greater or less degree, for their tax payments 
by purchasing a sufficient amount of Treasury 
Certificates. 

The labor situation throughout New England 
continues to grow more complicated, and the 
question of labor shortage threatens seriously 


to embarrass cotton goods manufacturers. 


G. Burton Hibbert has been elected an as- 
sistant secretary of the Rhode Island Hospital 
Trust Company of Providence, R. I. 















Dorchester Trust Company in New Home 
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MARYLAND TRUST COMPANY 


BALTIMORE 


Capital - - - = = 


Transacts a General Trust and Banking Business. 


$1,000,000.00 


We invite correspondence or 


interviews in regard to active or reserve accounts. 











Tuesday, June 11th, was a red letter day for 
the Dorchester Trust Company of Boston. It 
marked the formal opening of its splendidly 
equipped and modern new banking home at 
Uphams Corners. The reception lasted from 
4 to 10 o’clock p.m. and the popularity as well 
as high standing which the company commands 
in the section of Boston which it serves was 
attested by the throngs which visited the new 
building. The big new vaults came in for spe- 
cial attention. 

The Dorchester Trust Company commenced 
business in 1907 and owes its success to the 
progressive policies which have characterized 
President Herbert A. Rhoades’ administratiot 





of its affairs. 





Mr. Rhoades is well known in 
trust company circles, having been one of the 
most regular attendants at the annual meetings 
of the Trust Company Section of the American 
Bankers’ Association and having served also as 
a member of the Executive Committee. The 
May 10,1918, statement of the Dorchester Trust 
Company shows total resources of $3,090,530 
with deposits of $2,415,446, capital $300,000, sur- 
plus and undivided profits of $119,318. Divi- 
dends are paid at the rate of 8 per cent. annu- 
ally. Assets of the savings department amount 
to $2,915,402. 


has been a center of patriotic activity in en- 


The Dorchester Trust Company 


listing Liberty bond subscribers and stimulating 
War Savings subscriptions. 


CONDITION OF BOSTON TRUST COMPANIES 
Furnished by L. Sherman Adams, Member of Boston Stock Exchange, Specializing in Bank, 
Mill and Industrials Securities 





Surplus and 
Undivided 
Profits Deposits Book 

Capital May 10,1918 May 10,1918 Value Bid Ask 
rr Te ROR <) onttenadsess sealed $1,000,000 $2,701,889 $25,910,914 370 350 360 
EN ns wn amnn hws ane om 600,000 1,223,201 16,758,744 303 300 310 
Boston Safe Deposit & Trust Co........ 1,000.000 3,376,566 12,967,139 437 425 440 
Charlestown Trust Co...... clea tak che 0°18 sole 200,000 57,404 981,467 129 125 130 
ON OS eer 100,000 69,299 890,907 169 165 175 
Commonwealth Trust Co............... 1,000,000 876,270 20,992,070 187 160 165 
Cosmopolitan Trust Co..............00- 200,000 140,640 4,389,302 170 200 210 
RPOONNN RUMES CDs cs cccccsccveccsces 300,000 119,319 2,415,446 140 120 130 
Equitable Trust Co................. .. 200,000 74,183 2,093,332 137 135 140 
I IE OR i ciaccccwswcccevs 600,000 433,651 5,172,017 172 145 155 
i ch ca ouwibe Kee e 1,000,000 367,478 7.653.607 137 130 135 
i ccc pees be ebes bene 2,000,000 567,408 6,074,293 129 120 125 
ee ae a 0, 55,566 478,360 127 132 137 
Hyde Park Trust Co.................. 200,000 43,810 972,490 121 125 130 
International Trust Co...............0. 1,500,000 1,965,305 20,554,471 231 200 205 
Jamaica Plain Trust Co................ 200,000 23,492 560,322 111 110 115 
Ns as oe 6s uia:d ke Roe eee 200,000 358,785 3,389,247 279 260 275 
ree 250,000 254,813 1,898,304 200 179 180 
Massachusetts Trust Co................ 500,000 400,905 6,403,282 180 165 170 
Metropolitan Trust Co................. 300,000 350,408 5,146,145 217 200 210 
New England Trust Co................. 1,000,000 3,381,249 21,516,660 438 400 420 
Old Colony Trust Co............. osKwnt 6,000,000 8,425,010 130,534,509 240 240 245 
SIME MUMS GOO. oo once ccc ceesecwase 200,000 67,632 1,208,432 133 130 135 
all eh a a 200,000 83,143 959,567 141 135 140 
ne cn waccecasasine 200,000 215,290 1,908,644 208 190 200 
South Boston Trust Co................ 200,000 56,779 1,167,787 128 125 130 
Beate Street Trust Co..........ccccsees 1,000,000 1,839,444 32,671,770 283 250 260 
ES re eee 200,000 78,595 1,711,217 139 130 135 
United States Trust Co................. 1,000,000 1,171,961 7,026,776 217 250 260 
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Chicago 


Special Correspondence 
Equitable Distribution of Government Funds 


Chicago banks and trust companies have not 
only met every demand but have been zealous 
and generous in supporting the financial meas- 
ures of the Government for the conduct of the 
war. Although far removed from the physical 
dangers of war and the menace of submarines 
lurking on the Atlantic coast, the grim deter- 
mination to “carry on” at all costs and with 
whatever sacrifice is necessary is fully as strong 
here as in the East. At the same time it is 
recognized that the efficient employment of the 
huge funds raised for the nation’s war chest 
calls for a definite and equitable policy in the 
distribution of such funds. It is not maintained 
that there is any intentional discrimination in 
withdrawing Government credits from Chicago 
hanks in large amounts and transferring them 
to New York or other Eastern centers. The 
Treasury Department is probably regulating the 
currents of its funds with an honest desire to 
prevent undue strain or unequal distribution. 
it is contended, however, that it would facili- 
tate the conduct of the Government finances if 
funds, owing the Government and on deposit in 
Chicago banks and trust companies be kept 
here as far as possible. 

There have recently been some large trans- 
fers to New York of funds to the credit of the 
Government in Chicago banks and raised from 
subscriptions to Government securities and 
Treasury certificates in this district. It is to 
be expected that New York as the chief port of 
the nation and the center of fiscal transactions 
should have the call on Government funds in 
other districts. But some of the transfers made 
could have been avoided by using other chan- 
nels of credit transfer available through the 
Federal Reserve system. One bank, for ex- 
ample, with $16,000,000 Treasury certificates was 
called upon in the course of a few days to 
check out $10,000,000 for transfer to New York. 
It is therefore fair to state that the Treasury 
Department would relieve undue strain upon 
local banks by leaving on deposit in Chicago 
banks and trust companies the funds to pay 
bills for war supplies originating in this sec- 
tion. Such funds checked out of Western banks 
to the payees would be re-deposited locally 
without delay and financing of Government re- 
quirements would therefore be less burdensome. 

That the Federal Reserve system affords the 
most valuable channels for the speedy and 
equitable flow of credit readjustments is al- 
ready demonstrated. It has materially improved 
the domestic exchange situation. Daily fluctua- 
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B/L BANK of CHICAGO 





We collect direct Bill of 
Lading items on every ship- 
ping point in the United States 
and Canada. A special depart- 
ment handles these items with 
minimum time and cost. 


We invite correspondence with 
any bank or shipper handling a 
volume of this class of items. | 


| 
UNION TRUST COMPANY | 
| 


CHICAGO 


Strictly a Commercial Bank | 
Established 1869 





tions in New York exchange at Chicago and 
other Western centers in consequence of flow 
of credits between banks in different banking 
centers have disappeared. Shipment of currency 
between banking centers is also being discon- 
tinued to a large extent. Until recently the 
Federal Reserve Bank of Chicago confined its 
activities chiefly to the selling of New York 
exchange, but it is now in position to buy New 
York exchange, and, at the same time, settle- 
ment is accomplished through use of the gold 
settlement fund of the Federal Reserve system 
without actual shipment of the money. 


Out of the 225 banks in Cook County only 21 
failed to subscribe to any one of the six issués 
of Treasury certificates issued in anticipation of 
the Third Liberty Loan. 

A permit has been granted for the organiza- 
tion of a new trust company to be named the 
Great Lakes Trust Company, which is planning 
to open inside the “Loop” district next fall. 
The organizers are George Halleck Taylor, 
Benjamin H. Conkling and James Moloney. 
Mr. Taylor is from Boston. Mr. Conkling is 
a member of the insurance firm of Conkling, 


Price & Webb. The bank will have a capital of 
2,000,000. ; 
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The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 


to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 


these institutions to make a 


satisfactory. 


connection valuable and 


Correspondence is invited relative to the advantages 


afforded. 


Combined Deposits, $259,959,217.24 








Chicago Prepares for Fourth Liberty Loan 

Although the Fourth Liberty Loan bond issue 
is not likely to be launched until September the 
banking and trust company interests of this 
city propose to “keep their powder dry” and be 
in ship-shape to meet all demands. It is a re- 
markable fact that the machinery of banking 
and credit readjustment, in connection with 
each succeeding Liberty Loan issue appears to 
run more smoothly despite the increasing high 
pressure of war demands. This is due to the 
liberal education and enlightenment as to shift- 
ing of credits. Banks and trust companies now 
face tasks with confidence which would have 
appeared impossible of accomplishment before 
the war. The raising of additional billions for 
the Government war chest is rendered easier 
because of the linking up of the banks with the 
Federal Reserve system and the increasing 
popular support. 

Savings deposits, in connection with the last 
Liberty Loan campaign, were not seriously af- 
fected. In this city there was a net decrease of 
only $4,000,000 in savings deposits between 
February 7th and May 11th. A number of trust 
companies reported actual gains in this depart- 
ment. The deposits of all kinds of trust com- 
panies showed an actual increase of $11,800,000 
during this period. 

The attitude of bankers here as to deposit 





withdrawals in connection with Liberty Loan 
subscriptions is expressed by Mr. E. D. Hul- 
bert, president of the Merchants Loan & Trust 
Company as follows: “Of course, we do not 
like to see our savings deposits decrease, but 
we want the people to subscribe for Govern- 
ment bonds and we prefer that we should lose 
savings deposits rather than commercial bal- 
auces. The savings are intended eventually for 
investments. The commercial accounts are ac- 
tive and the money withdrawn from them goes 
out of active business.” 


Between the last official calls of February 7th 
and May 11th the Continental and Commercial 
Trust and Savings Bank increased its deposits 
from $37,841,148 to $46,883,657; the Union Trust 
Company from $31,822,329 to $33,528,668; the 
First Trust and Savings Bank from $70,914,434 
to $73,678,223 and the Chicago Savings & Trust 
from $9,497,264 to $10,828,192. 

William C. Niblack, receiver of The La Salle 
Street Trust and Savings Bank of Chicago, i 
paying the second dividend on claims against 
the bank. The first dividend was 25 per cent., 
paid in August, 1916, and the second dividend 
is 10 per cent. This dividend, amounting to 
$332,078.26, has been collected entirely from 
stockholders of the bank on their liability to 
the depositors. 


CHICAGO’S PREMIER ACHIEVEMENT IN INDUSTRIAL FINANCING 
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Security Service 
on the 


Pacific Coast 


The Security Trust & Savings Bank 
of Los Angeles, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 


Our large and well equipped organ- 
ization makes it possible to render 
every desired service, either financial or 


fiduciary, with efficiency and dispatch. 


QECURETYTECEt 
= SAVINGS BAN K. 


SAVINGS COMMERCIAL TRUST 


The Oldest and Largest Savings Bank 
in the Southwest 


Reseurces Over $57,000,000.00 
LOS ANGELES 


Hawatian Trust 
Company, Ltd. 


Honolulu, H. T. 


Transacts a general Trust Company 
business, making a special feature of 
collecting and remitting income and 
taking charge of personal and real 
property at very reasonable rates. 


Trust funds safeguarded and careful, 
painstaking attention given to every 
matter entrusted to our care. 


Correspondence invited. 
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A financial achievement of first magnitude, 
demonstrating the ability of Chicago’s big banks 
and trust companies to provide necessary ac- 
commodation for “home” industries, classified 


among “essentials,” was the recent successful 


underwriting and speedy sale of an issue of 
$60,000,000 Armour & Company 6 per cent. 
serial convertible gold debentures. The issue 
was approved by the Capital Issues Committee 
at Washington and purchased from the com- 
pany by a group of local banks and trust com- 
panies consisting of the Continental and Com- 
mercial National Bank, Continental and Com- 
mercial Trust and Savings Bank, First National 
Bank, First Trust and Savings Bank, Mer- 
chants Loan and Trust Company, Illinois Trust 
and Savings Bank and Halsey, Stuart & Com- 
pany. The public offering of these securities 
began Monday, June 10th, and before the fol- 
lowing Wednesday night applications to the 
amount of $85,000,000 poured in from all parts 
of the country. Trust companies were among 
the large buyers and the character of applica- 
tions were described by John Jay Abbott, vice- 
president of the Continental and Commercial 
Trust and Savings Bank as “the very cream of 
the investment business.” 


This transaction is significant because it rep- 
resents the largest single financial operation of 
an industrial character which was conducted by 
Chicago banks and trust companies without the 
help of big Eastern interests. Armour & Com- 
pany, due to the war, have had tremendous de- 
mands made upon them for working capital, 
notwithstanding that during the past three 
years of the net earnings of over $52,000,000 
more than $46,000,000 was reinvested in the 
business. The debentures afford a most attrac- 
tive investment, being dated June 15, 1918, and 
maturing in six annual installments of $10,000,- 
000 each June 15, 1919 to 1924. They are also 
convertible at the option of the holder at par 
into 7 per cent. cumulative preferred stock of 
Armour & Company, of an issue newly created 
and to be listed on the Chicago and New York 
stock exchanges. The debentures are the direct 
obligations of Armour & Company, with total 
assets of $314,174,135 and with no lien on its 
property except its first closed mortgage, dated 
June 1, 1909, due June 1, 1939, for $50,000,000. The 
entire proceeds of the issue will be devoted to 
the reduction of the company’s liabilities. To 
attract small investors debentures were issued 
in denomination as small as $100, being exempt 
from all personal property taxes in Illinois. 
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Liberty Loan Payments in Chicago publication being a reprint of the address de- 

Chicago buyers of Third Liberty Loan bonds _ livered on trade acceptances by Mr. Lewis E. ' 
have been paying off with greater rapidity than Pierson, chairman of the board of the Irving 1. 
had been anticipated, and only $100,000,000 or National Bank of New York, which was de- 
thereabouts remains to be paid off at this writ- livered at the recent convention of the United ! 
ing. Total subscriptions in the Seventh Federal States Chamber of Commerce held in Chicago. } 
Reserve District amounted to $608,000,000. The Chicago Savings Bank and Trust Company, : 

Figures from several of the larger banks and in ‘ts foreword, urges business men to give , | 
trust companies show that the number of sub- their earnest consideration to this important 
scribers increased more than 500 per cent. in subject. ——- 
some instances. The largest subscription was Veteran Clearing House Manager Passes 
reported by the Continental & Commercial Na- Away 
tional Bank, which took $25,000,000 of the bonds One of the most prominent figures in the 
for 125,066 subscribers. The First Trust & Sav- Chicago banking world for many years was 
ings Bank was a close second with $24,260,000 William De Latre C. Street, for 28 years mana- 
for 82,000 subscribers. The Illinois Trust re- ger of the Chicago Clearing House Association, 
ported $8,837,900 for 62,336 subscribers; the who died recently from an attack of pneumonia. 

Merchants Loan & Trust Company, $13,631,000 Mr. Street had probably a more intimate knowl- 
for 69,228; the Central Trust, $7,783,650 for 24,- edge of the inter-banking relations in this city 
500; the Fort Dearborn, $3,976,750 for 11,600, than any other man. His administration of the 
and the Corn Exchange, $11,166,250 for 35,947. Clearing House produced approved methods 
and created a standard which was attained by 
few similar organizations in the country. The 

Spreading the ‘“‘Gospel of Acceptances Chicago Clearing House, it may be recalled, 

The Chicago Savings Bank and Trust Com-_ was the first to introduce the system of indepen- 
pany is taking a leading and active part in dent bank examination and supervision. 
stimulating interest, especially among merchants Mr. Street was appointed manager of the Chi- 
and business firms, in the substitution of ac- cago Clearing House in 1890. Prior to that 
ceptance paper for the present methods of he had been associated with the old Fifth Na- 
financing sales. The company has issued pam- tional Bank. He was recognized as one of the 
phlet No. 2 dealing with this subject, the latest foremost authorities on accounting and credits. 

Surplus 
~ee Undivided Book 
: Bank Capital Profits Deposits Value Bid Asked 

Central Trust Co..............--.eseseeeeee $6,000,000 $2,704,851 $46,293,790 145 175 180 

Chicago Savings Bank & Trust Co........... 1,000,000 375,213 10.828.193 138 140 145 

Citizens Trust & Savings............... sis ees 50,000 23,146 900,802 146 205 

*Continental & Commercial Trust & Savings.. 3,000,000 2,799,102 46,883,741 193 

Drovers Trust & Savings...................- 250,000 324,041 4,206,166 230 325 

tFirst Trust & Savings..... Wig'e'eeh eis seo 500s 5,000,000 5,945,648 73,678 223 219 : 

Fort Dearborn Trust & Savings.............. 500,000 268,417 5,276,729 154 177 

Franklin Trust & Savings............... ... 300,000 220,057 1,926,652 173 150 160 

Guarantee Trust & Savings aiGo ele t : .... 200,000 96,625 651,892 148 150 160 

Harris Trust & Savings............ ....... 2,000,000 3,622,100 27,906,187 281 550 600 

*Hibernian Banking —-s ..+.++.+..+- 2,000,000 1,675,698 26,687,714 184 3 

Home Bank & Trust Co.. near .... 800,000 103,262 2,227,931 135 160 170 

Illinois Trust & Savings Bank. : ....++ 5,000,000 11,797,600 91,546,918 336 450 460 

Kenwood Trust & Savings... Eoxintste ... 200,000 222,196 3,198,037 211 250 

Lake View Trust & Savings. . ale tr ey .. 400,000 206,463 2,935,747 152 175 185 

Market Trust & Savings......... Seer 45,410 876,801 123 106 110 

Mercantile Trust & Savings....... eee 83,389 3,013,780 133 158 163 Jp! 

Merchants Loan & Trust Co................. 3,000,000 9,404,774 87,664,981 413 455 465 

Michigan Avenue Trust & Savings. .... ... 200,000 106,158 1,863,711 153 110 120 

Mid-City Trust & Savings......... ; ... 600,000 237,038 4,730,079 147 225 235 

Northern Trust Co.............. .++.++++e 2,000,000 3,251,846 31,311,254 263 255 265 

Northwestern Trust & Savings... .. ... 500,000 330,799 6,766,843 166 235 240 

Peoples Trust & Savings.......... 500,000 393,895 10,254,384 179 270 280 

Pullman Trust & Savings........ 300,000 353,784 3.929667 218 225 

Sheridan Trust & Savings....... 200,000 69,940 2.881.104 135 150 160 

Standard Trust & Savings....... 1,000,000 597,330 9,431,092 160 154 160 

State Bank of Chicago.. . er oliisecsccceye Re “G00 07) 30,073,173 373 400 410 

Stockmen’s Trust & Savings.......... ... 200,000 86,498 1,386,242 148 145 152 

ye eS ree ..... 1,500,000 1,803,280 31,983,670 220 300 325 

West Side Trust & Savings.................. 400,000 169,377 5,115,698 142 290 305 

Woodlawn Trust & Savings.................. 200,000 193,794 2,695,483 197 250 260 





*Stock owned by Continental & Commercial National Bank. tStock owned by First National Bank 
Sorrected by F. M. Zeiler & Co. 
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TRUST COMPANIES 


St. Louis 


Special Correspondence 


Keeping Up With Banking and Business 
Demands 

The managements of St. Louis banks and 
trust companies are determined that the busi- 
ness of war production, the raising and han- 
dling of crops and foodstuffs shall not lag be- 
hind insofar as they can contribute toward that 
result. The old-time rivalry among banks and 
trust companies which aimed at the success and 
prestige of individual institutions has been su- 
perceded by a new kind of rivalry which ex- 
presses itself in patriotic service of a practical 
nature. The new business-getting machinery of 
the institution still operates as energetically as 
in peaceful times but its activities includes in- 
tensive campaigns in connection with Liberty 
Loan subscriptions, preaching the gospel of war 
savings and of economy. 

The new draft makes further deep inroads 
upon the staffs of banks and trust companies. 
One bank with 28 men already in service will 
release 15 more members of its staff for mili- 
tary service. One of the larger trust companies 
having 20 men with the Colors is confronted 
with the necessity of filling 35 more vacancies. 
In most instances women are taken on and ex- 
perience has shown their proficiency in many 
departments where men were exclusively em- 
ployed. 

Another war-time readjustment is the action 
of the St. Louis Clearing House in bringing 
about an agreement that all banks and trust 
companies close at 2 o’clock every business day. 
The rule went into effect June 3d and the re- 
sults already justify this change. This earlier 
closing assures better handling of collections 
and mails. It is also to the credit of the public 
that no ‘objection was voiced by depositors or 
customers, the banks and trust companies open- 
ing as usual at 9 o'clock. It is not unlikely that 
other cities will follow suit. 


Elections at St. Louis Chapter A. I. B. 


Arthur F. Barnes, assistant secretary of the 
Mercantile Trust Company, was elected presi- 
dent of the St. Louis Chapter of the American 
Institute of Banking at a recent meeting. Other 
officers elected are: Vice-president, W. H. 
Wilkes, National Bank of Commerce; secre- 
tary, Otto C. Kahl, Third National; treasurer, 
George L. Martin, Mississippi Valley Trust 
Company. Seven members of the board of 
governors were elected, 10 committee chairmen 
were selected and 11 delegates were chosen to 
represent the local chapter at the National con- 
vention in September. 
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ST. LOUIS UNION TRUST CO. 


ST. LOUIS, MO. 


Capital and Surplus - $10,000,000.00 


Oldest Trust Company in Missouri 


OFFICERS 


N. A. McMillan, Chairman of the Board 
John F. Shepley Robert S. Brookings 
President Vice-President 
Henry C. Haarstick Isaac H. Orr 
Vice-President Vice-President 
James H. Grover F. V. Dubrouillet 
Vice-President Treasurer 
J.S. Walker George G. Chase 
Asst. Treasurer Trust Officer 
Alex. Hamilton L. C. Post 
Asst. Trust Officer Asst. Trust Officer 
Arthur H. Burg Wm. F. Haines 
Secretary Asst. Secretary 
T. F. Turner D. A. Ruebel 
Manager Safe Deposit Manager Publicity 
Dept. Dept. 


Acts as Executor, Administrator, Guardian, Cura- 
tor, Trustee, Receiver or Assignee, Registrar and 
Transfer Agent, Trustee for Bonds, Issues, Etc, 


A Trust Company With No Demand 
Liabilities 








Country Bank Service of Mississippi Valley 
Trust Company 


As an indication of the service some enter- 
prising metropolitan banks are affording coun- 
try bank correspondents, that offered by the 
Mississippi Valley Trust Company is a striking 
example. A customer of this well-equipped 
trust company has country-wide and even world- 
wide service at his command. Its correspon- 
dent bank relations are exceptionally far-reach- 
ing, the signatures of its officers, on letters of 
credit, etc., being honored in no less than 334 
cities in this hemisphere and 515 in the other. 
This special service is only one of the many 
facilities offered by this institution to its cus- 
tomers. Among others may be mentioned de- 


partments to handle municipal bonds, real es- 
tate and farm loans. 


St. Louis banks and trust companies made 
liberal contributions to the second Red Cross 
campaign. In accordance with the authoriza- 
tion from Washington a number of National 
banks made direct appropriations, instead of 
stockholders’ dividends, for the campaign fund. 

An unusually large proportion of the Third 
Liberty Loan subscriptions in the St. Louis 
district have been paid in full. 
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Cited for Gallantry 

A recent dispatch from General Pershing to 
the War Department cited for gallantry in ac- 
tion Sergt. Maj. Festus J. Wade, Jr., the 18- 
year-old son of Festus J. Wade, president of 
the Mercantile Trust Company of St. Louis, 
who has also placed his time and service at the 
disposal of the Government in connection with 
the finance division of Railroad Administration. 
Sergt. Maj. Wade left for France last May with 
the American expeditionary army as a private 
in the Twelfth United States Artillery and re- 
ceived his promotion last December. 





Virgil M. Harris Resigns from Mercantile 
Trust Company 

Mr. Virgil M. Harris, well known to readers 
of Trust CoMPANIEs as a frequent contributor 
to its pages and as author of “Ancient, Curious 
and Famous Wills,” has voluntarily resigned as 
trust officer of the Mercantile Trust Company 
of St. Louis. Mr. Harris relinquished his con- 
nection with the Mercantile Trust Company 
with deep regret and with the high esteem and 
good will of all of his associates. His connec- 
tion with the Mercantile covered a period of 
twenty years and his experience as well as ex- 
ceptional ability in regard to fiduciary matters 
were important factors in developing the high 
standard of efficiency which has always char- 
acterized the trust department of that company. 

At a meeting of the Trust Committee of the 
Mercantile Trust Company the following min- 
ute was adopted as an expression of apprecia- 
tion for his long and agreeable relations: 

“The Trust Committee hereby records its high 
opinion of the fidelity and ability shown by 
Mr. Harris in his long and faithful service with 
this company, and the committee expresses its 
hearty good will to him. It hopes that he may 
have the best of results in the vacation which he 
is planning and that success and happiness may 
be his in any field which he enters hereafter.” 


Another Asset for the St. Louis Union Bank 


On the 15th of last month the St. Louis Union 
Bank added to its staff another valuable man 
in the person of N. S. McGruder. Its aggres- 
sive policy of business expansion is too well 
known to need mention here. It abounds in 
“live wires.” Mr. McGruder is particularly fit- 
ted by acquaintance, ability and experience to 
develop its relations with tributary banks of the 
Southwest. He is a former State bank exam- 
iner and in addition to his experience as exam- 
iner, has had considerable banking experience, 
being formerly cashier of the Union Station 
Bank and more recently a live member of the 
local Liberty Loan Committee. 
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The Spirit of the ‘‘Allied Front’’ 

Mr. Seward Prosser, president of the Bank- 
ers Trust Company of New York, gives an 
intimate observations and im- 
pressions during his recent visit to England and 
the battle fields of France, in the current issue 
of The Pyramid, published by the Bankers’ 
Club, the organization composed of officers and 
employees of the Bankers Trust Company. 
Mr. Prosser not only came in contact with some 
of the big men who are guiding the destinies of 
England and France but was accorded excep- 
tional opportunities for witnessing the prepara- 
tions of our own and the splendid 
achievements of the American Red Cross. 

What Mr. Prosser saw in England and 
France was two nations, although weary of the 
hideous business of war, but indomitable in 
their united spirit and incapable of an unworthy 
peace. He first to London and de- 
scribes the splendid results achieved at St. Dun- 
stan’s, the hospital where blind 
taught useful occupations and to Shepherd’s 
Bush where miracles are performed in ortho- 
pedic work. He tells of the sangfroid with 
which the English people adapt themselves to 
war's sacrifices. Then he meets H. P. Davison, 
the presiding genius of the American Red 
Cross and together they cross the channel to 
France. Everywhere the great humane work 
of the American Red Cross challenges admira- 
tion. At Chalons Mr. Prosser experienced a 
thrilling night raid from enemy planes. From 
Epernay to Rheims he traveled along roads 
screened against enemy observation and there 
met some of the French troops hurrying to 
stem the first drive of the present German 
offensive. Speaking of the impression made 
upon him by these men Mr. Prosser said: 

“Not being a military man myself, I have 
possibly little basis to form a suitable opinion, 
but I must confess that the business-like way 
in which I saw this very small part of the 
preparation for this battle going on, imbued me 
with a wonderful confidence that the protectors 
of France would ever be true to their duty, and 
that France would never be conquered except 
over the dead bodies of her sons.” 


account of his 


forces 


takes us 


soldiers are 


To handle efficiently a growing business in 
municipal bonds a new department has been 
inaugurated by the Mortgage Trust Company 
of St. Louis. The Municipal Bond Department 
will be under the active management of Alden 
H. Little, formerly of the bond and investment 
house of Alden H. Little & Company. 


The Commerce Trust Co. of Kansas City, 
Mo., has issued to its patrons a neat folder 
giving the words of an international anthem 
‘Britain and America.” 
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ESTABLISHED 1887 


BIRMINGHAM TRUST & 


SAVINGS COMPANY 
BIRMINGHAM, ALABAMA 


Capital, $500,000.00 
Surplus (Earned) $650,000.00 


A. W. SMITH, President. 
TOM O. SMITH, Vice-President. 
W. H. MANLY, Cashier. 
BENSON CAIN, Assistant Cashier. 
C. D. COTTEN, Assistant Cashier. 

E. W. FINCH, Assistant Cashier. 

Direct connections with the strongest Banks through- 
out the South. Send us your Collections. 
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The Security Trust Company 
of Troy, New York 


Capital and Surplus, $379,000 
Resources, $3,937,000 


FRANK F. NORTON oe ee eh 
JAMES K. P. PINE, - <- - 

JOHN DON, < <- © © = « 
JAMES J. CHILD, - - - - 

HERBERT 8. IDE, - - - = Vice-President 
GEORGE L. HARE, - Secretary and Treasurer 
WM. H. JARVIS - - - - - Asst. Treasurer 


Efficient and Prompt Banking and 
Fiduciary Service 


President 
- Vice-President 
Vice-President 
Vice-President 








Organizing Trust Departments 
Although few national banks, located in re- 
serve centers, have thus far applied to the 
Federal Reserve Board for permission to exer- 
cise trust powers, at least two of the large 
national banks of St. Louis are preparing to 
enter this field of activity. Plans are being 
made by both the National Bank of Commerce 
and the Third National Bank to establish trust 
departments. A new addition is nearing com- 
pletion for the National Bank of Commerce 
which will house the savings and trust depart- 
ments. The Third National Bank has approved 
plans for an addition to its present home, to 
provide quarters for its savings and trust de- 
partments, although actual operations will not 
begin until-more normal times are restored. 


The prospect of competition from the trust 
departments of national banks is welcomed 
rather than looked upon as encroachment by 
the well-established trust companies of St. 
Louis. The latter have arrived at such a high 
state of efficiency in the conduct of trust busi- 
ness that competition from national banks can 
only result in increasing the sum total of their 
fiduciary activities. The principal question in 
regard to increased trust business is not that 
there is any limit as to the amount that may 
be secured but the education of the public as 
to the benefits and security offered by turning 
over estates or trusts to an incorporated trustee. 


Plainfield Trust Company Meets War 
Demands 

The Plainfield Trust Company of Plainfield, 
N. J., occupies a leading place on the bank and 
trust company honor role. It has handled 
$4,000,000 subscriptions in connection with the 
three Liberty Loan issues. Five members of 
its staff are in the country’s service. It has 
been a strong factor in stimulating Red Cross 
and War Savings subscriptions in its commun- 
ity and has acted as depositary for the Home 
Defense League, the Knights of Columbus War 
Fund, the Belgian Relief, the Salvation Army 
and other war-time relief activities. 

By employing women, who now constitute 
one-third of the staff the Plainfield Trust Com- 
pany has maintained its high standard service. 
Its business continues to grow at a strong pace, 
deposits amounting to $7,700,000 and the trust 
department reporting assets of approximately 
$2,000,000. The directorate of the company has 
also undergone several changes owing to the 
fact that Mr. J. Herbert Case, one of the found- 
ers, was called upon to accept the position of 
Deputy Governor of the Federal Reserve Bank 
of New York and Frank H. Smith, another di- 
rector, has assumed the office of Commissioner 
of Banking and Insurance of New Jersey. In 
their places have been elected Arthur M. Harris 
of Harris, Forbes & Company of New York 
and DeWitt Hubbell, secretary and treasurer of 
the company. 











LATEST STATEMENTS OF ST. LOUIS TRUST COMPANIES 


Surplus and Par Book 
NAME Capital Profits Deposits Value Div. Value {Bid Asked 

Aspartoan "Trust CO...cecsscccee: $1,000,000 194,992.45 7,128,263.09 100 coun 119 a at 
Broadway Savings & Trust Co.... 100,000 112,738.38 1,483,206.66 100 8% 213 190 205 
Farmers’ & Merchants’ Trust Co.. 200,000 27,354.96 1,614,429.30 100 Bo -<.3 Se 225 
Jefferson-Gravois Trust Co....... 100,000 24,259.38 998,821.47 100 4% 124 98 110 
Mercantile Trust Co............. 3,000,000 7,341,830.92 41,493,080.21 100 18% 345 346 348 
Mississippi Valley Trust Co...... 3,000,000 5,529,547.60 24,032,347.86 100 16% 284 ... 280 
Mortgage Trust Co.............. 500,000 267,844.00 .......... 100 5% 154 135 ro 
St. Louis-Union Trust Co.*....... 5,000,000 6,098,396.00  .......... 100 16% 222 rape 301 
Title Guaranty Trust Co......... 1,000,000 1,173,689.77  iaiaes Gia 100 1% 217 RFS 85 
Trust Co. of St. Louis County.... 133,600 120,311.00 .......... 50 8% ne 73 
West St. Louis Trust Co......... 100,000 36,291.34 7,28,550.83 100 136 


tAll quotations as of April 5, 1917. 


*Deposits in St. Louis Union Bank. 
& Sons, 410-412 Olive St., St. Louis and 38 Wall St., New York. 


Corrected by A. G. Edwards 
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Pittsburgh 


Special Correspondence 
Labor Supply a Crucial Factor 


No less urgent than the demand for hasten- 
ing troops to France is the call for labor in the 
stee! industry. It is not a question of capacity 
or willingness on the part of the steel manu- 
facturers but simply a question of labor short- 
age which becomes more acute with the addi- 
tional hundreds of thousands of men called to 
the Colors under the new drafts. The difficulty 
is rendered more serious because of the fact 
that steel mills are not in the same position as 
other munitions manufacturing plants in being 
able to employ women help. Labor in the steel 
mills, especially in the most essential work, must 
not only be skillful but masculine. 

The Director of Steel Supply of the War 
Industries Board has given warning of steel 
shortage and the necessity of taking more dras- 
tic steps to commandeer the whole output of 
steel mills. The production of pig iron is the 
one cheering factor in the situation. The total 
output for May was 3,446,412 tons, or 111,175 
tons a day as compared with a daily rate of 
109,607 in April. lt is stated that orders for 
not less than 16,800,000 tons of fabricated steel 
are on the books of the American steel plants. 
Assurance of abundant supplies of ore from the 
Great Lakes region is given by the rapid com- 
pletion of plans of co-ordination both for pro- 
duction and transportation. 


Legal Investments for Fiduciaries 


The Pittsburg Trust Company has issued a 
timely and helpful booklet which outlines what 
a trustee in the State of Pennsylvania may do 
and what he may not do in caring for invest- 
ments and administering estates The booklet 
contains examples of the application of the tax 
and inheritance laws of both the United States 
and of Pennsylvania. The information is of 
particular value because of the enactment of the 
revised Fiduciaries Act of 1917 applying to trust 
investments in Pennsylvania. The  Pennsyl- 
vania direct inheritance tax applies to all prop- 
erty within the State and to all estates outside 
of the State where the decedent was a resident 
of that commonwealth, going to direct heirs. 
The Pennsylvania collateral inheritance tax is 
also described in detail. 


The following directors have been re-elected 
at the annual meeting of the stockholders of the 
Peoples Trust Company; Joseph F. Ploeger, 
John Seiferth, John Bleichner, Gustav Wilde, 
A. H. Sunshine, Louis G. Knoepp, William 
Henning, Alois Winter and Charles G. Gross. 
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Fidelity 


TITLE AND 


Trust Company 
PITTSBURGH, PA. 


Superior facilities for handling check- 
ing Accounts of Corporations, Firms 
and Individuals 


Acts in all Trust Capacities what- 
soever. Trust Accounts now managed 
$70,000,000 .00 





Bankers’ Convention Schedule 

Development of acceptances, war finance 
problems and membership in the Federal Re- 
serve system constitute the more important sub- 
jects discussed at this season’s conventions of 
State bankers’ A large number 
of such gatherings were held in June including 
the convention of the New York State Bankers’ 
Association at Atlantic City and the joint as- 
sembly of New England Bankers’ Associations 
at New London, Conn. Following are the dates 
for remaining conventions scheduled: 


associations. 


ee eer ee Wisconsin, Milwaukee 
Jely -32-48........ ....North Dakota, Mandan 
PA cides venxdtetoeeed Montana, Billings 
FESS ck Illinois, Springfield 
Uy Se Delaware, Wilmington 
Sept. 13-14.........Colorado, Colorado Springs 
I iia wins sone ws Roe A. I. B., Denver 
eer Indiana, Indianapolis 
ent, 26:20. 5......3 West Virginia, Huntington 
SO Serer A. B. A., Chicago 
6 eS 2 Farm M. B’kers, Kansas City 
ay, | EE eee: Arizona, Nogales 


The National City Company of New York 
announces an offering of $1,000,000 San Joaquin 
Light and Power Corporation first mortgage 
refunding 6 per cent. gold bonds. 


ee ee 


we Re Re 
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Cleveland 
Special Correspondence 
Investment of Savings Funds 

Cleveland banks and trust companies, with 
large holdings of savings deposits, are con- 
fronted with problems of investment calling for 
prudence and foresight. Standard securities, 
especially railroads, are somewhat of an un- 
known quality because of the radical readjust- 
ments of the war and the new taxing program 
which President Wilson has called for. The 
amount of available investments for savings 
funds to select from has been materially re- 
duced because of the restriction on new issues 
due to conservation of credits. 

A liberal policy is pursued by the State De- 
partment of Banks in regard to charging off 
depreciation in high grade, well seasoned securi- 
ties. The suggestion made by the department 
in reference to adjustment of book and market 
values has met with favor. Many banks and 
trust companies, however, are following their 
usual custom of making substantial reductions 
in all depreciated securities. Others are ac- 
cumulating surplus in anticipation of unfore- 
seen events and. should be well fortified for the 
exigencies of the future. 

The large proportion of savings deposits in- 
vested here is indicated by the latest official 
returns which show that the trust companies 
and savings institutions of Cleveland had $244,- 
616,124 savings and trust deposits as compared 
with $89,171,271 deposits subject to check. In- 
vestments in stocks, bonds and mortgages 
amount to $131,663,160; loans on real estate, 
$88,652,072; other loans, $102,546,306. 


Trust Company Service in Ohio 


It is gratifying to state that Ohio is among 
the States where trust companies have a clean 
record for trust administration and may lay 
emphasis on the fact that not a dollar of estate 


or trust funds has been lost either through 
insolvency or mismanagement. Philip C. Berg, 
Superintendent of Banks for the State of Ohio, 
advises Trust ComMpaANiEs Magazine that the 
trust clients of the Columbus Savings and Trust 
Company, of Columbus, O., the affairs of which 
were settled up under receivership proceedings 
recently, suffered no loss. 


A committee from the Ohio Bankers’ Asso- 
ciation, acting in conjunction with the State 
Department of Banks, is now engaged in re- 
codifying the Ohio banking and trust company 
laws. Considerable new legislation will be pro- 
posed for enactment at the next session of the 
Ohio legislature which meets in January, 1919. 


Fifth-Third National of Cincinnati 


Since June 30, 1917 the Fifth-Third National 
Bank of Cincinnati has had an increase in de- 
posits from $25,637,240 to $30,800,883 with an 
increase in aggregate resources from $36,144,- 
458 to $44,206,873. Cash resources amount to 
$6,088,148 with loaus of $25,289,361; U. S. 
bonds, $5,352,000; other bonds and _ securities, 
$3,765,173; acceptances and letters of credit, 
$984,689. The capital stock is $3,000,000, sur- 
plus and undivided profits, $4,721,127. 


Cleveland Bre,ities 

The Citizens Savings and Trust Company re- 
ports total deposits of over $55,000,000; the 
Cleveland Trust Company over $53,000,000 and 
the Guardian Savings & Trust Company over 
239,000,000. 

The Guardian Trust and Savings Bank of 
Toledo, O., of which E. H. Cady is president, 
and H. P. Caves vice-president and treasurer, 
has taken over the People’s Savings Institution. 


The Banker of the Future 


Although the pronounced tendency has been 
in recent years to develop specialists in the 
various branches of banking activity the 
changed conditions wrought by the war calls for 
a new type of banker who must also be an all 
around business specialist. Certain banks forge 
ahead of competitors because they have men 
who are especially familiar with the technical 
requirements of a distinctive class of patrons. 
They attend the conventions of men engaged 
in different branches of activity such as ship- 
pers, cotton manufacturers, automobile manu- 
facturers, chemists, credit men, etc. 

Mr. G. A. O'Reilly, vice-president of the 
Irving National Bank of New York, in a re- 
cent address before the American Chemical So- 
ciety, described this new banker of the future 
as follows: 

“This banker of the future must enter into 
the business life of the community more exten- 
sively and more actively than in the past. He 
must so equip himself and his institution as to 
be fully prepared to perform whatever function 
may be submitted to him by the business of the 
situation of which he is a part. Upon business 
questions which come to him for treatment, his 
function must be that of a specialist—a sort of 
physician for the treatment of ills which affect 
the natural life of business. 

“It may seem that this is an unreasonably high 
standard of business excellence to be required 
of a man already deeply immersed in the purely 
financial details of his institution, but the de- 
velopments of modern business leave no doubt 
as to the nature of its requirements upon him.” 
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32nd YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 

We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 
entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President A. H. S. POST, President 








Rallimore elimination of State banking, and the creation 
| bank ' 


of only one kind of under a National 
= . m system. 
Special Correspondence via . ; 
pecial Corresp re The law of Maryland not only requires that 
Opposition to Phelan Bill trust companies make a special deposit with the 
State Treasurer, but also taxes them 2% per 


Strong opposition has developed in Maryland cent. of their gross receipts to exercise fiduciary 
to the section in the Phelan bill now before the functions. If, then, National banks were al- 
Senate at Washington which provides that Na- lowed the same rights, the State institutions 
tional banks may acquire trust powers without would be at a decided disadvantage when com- 
regard to State laws or provisions governing ing into competition with them, as the State 
the exercise of such functions. Trust com- could not, under the present Jaw, levy a similar 
panies in Maryland are required to make not tax upon them.” 
only a special deposit with the State Treasurer 
but to pay in addition an assessment of 2% per ae - 
cent. of their gross receipts, in the nature of a 
franchise tax for the exercise of trust and 


fiduciary power. FOR SALE 


J. Dukes Downs, State Bank Commissioner 


for Maryland, in a letter recently made public Two Unused 


says: 


“Tf once the principle is established that even Steel 


in contravention of State law, Congress shall 


; 
determine through the Federal Reserve Board Teller S Money Busses 


under what conditions trust functions may be 





Built for Bankers Trust Co. of Buffalo 


exercised, the power of the States to determine by General Fireproofing Co. 

the matter—which should be surely within their 

jurisdiction—will be gone. Not only is this MANN & COOK, 91 Dun Building 
wrong in principle, but it is the opening gun in Buffalo, N. Y. 





a campaign which ultimately looks toward the 





CONDITION OF BALTIMORE TRUST COMPANIES / 





Surplus and An. 

Capital Undivided Profits Deposits Par Bid Ask Div. 

nN I Oc. kc camec ewes $1,000,000 $2,326,144.00 $10,721,836.00 50 143 155 16% 
a S| SEE ree 300,000 88,073.00 1,451,017.00 25 25 28% 5% 
Continental: Trust Co.............0: 1,350,000 1,557,029.00 7,770,010.00 100 155 170 12% 
SS ee ee 1,000,000 446,751.00 8,139,829.00 25 35 40 6% 
SE BONS 000.5656... 0 ease ccscce 1,000,000 1,475,400.00 12,961,698.00 100 305 es 15% 
Maryland Trust Co....<:......... . 1,000,000 224,375.00 6,817,968.00 100 100 110 5% 
Mercantile Trust & Deposit Co...... 1,500,000 3,358,292.00 16,036,377.00 50 195 200 18% 
Safe Deposit & Trust Co............ 600,000 2,701,313.00 10,296,139.00 100 700 1000 30% 
Security Storage & Trust Co..... ...« 200,000 145,790.00 490,594.00 100 160 170 10% 
Title Guarantee & Trust Co......... 200,000 221,773.00 2,646,444.00 100 185 ie 10% 
a ah cent 500,000 78,706.00 5,786,281.00 50 96 a 10% 





Revised by Hambleton & Co., Bankers, Baltimore. 
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TRUST COMPANIES 


New Orleans 


Watching the Price of Cotton 


While the prices of cotton have been stead- 
ily dropping until futures have fallen off about 
$50 a bale from the season’s highest price, 
nevertheless no panicky feeling has prevailed 
among spot holders, such as would induce them 
to part with their holdings. 

Financially speaking, these holders are strong- 
ly intrenched. They are free from debt, and 
have been greatly assisted by the banks and 
trust companies throughout the cotton belt. No 
financial trouble has been experienced and bank- 
ing authorities on cotton prospects do not look 
for any. Margins are said to be amply large 
and rates are no tighter now than during the 
past few months. 

An expert on the subject of cotton, explain- 
ing the price of cotton as being inflated and 
tending to go still lower, remarks that “there 
were lugubrious prophecies concerning the new 
crop and hopes for speedy termination of the 
war, with its concomitant of a sudden foreign 
demand for more cotton. Meanwhile, however, 
the exports dwindled and the takings by domes- 
tic spinners failed to come up to expectations. 
Exports for the crop year may not exceed four 
million bales. As a result the consumption fig- 
ures are about 2,000,000 bales less than they 
were last year, and the amount of cotton in 
storage keeps piling up. When the new cotton 
year opens, it appears there will be 3,000,000 
bales or more of a carryover to contend with, 
and the indications just now look to a larger 
crop than usual this year.” 

Growing costs have been estimated at be- 
tween 26.50 and 29.50 cents per pound. Demand 
for Government price fixing has arisen in some 
quarters but in other quarters the wisdom of 
this course is doubted. Banking interests have 
shown no desire to force holders to part with 
their cotton and losses to date have fallen only 
on those who do not seem to be hard hit by 
them. The financial strength of spot cotton 
holders seems to lie in the fact that they know 
that the mills and domestic spinners are making 
inordinate profits and can well afford to pay a 
fair price for raw material. 

The new Liberty Bank & Trust Company 
which opened for business in New Orleans May 
6th is headed by J. H. Thorp as president, with 
Sterling Armstrong as cashier. 


John J. Gannon, president of the Hibernia 
Bank and Trust Company, of New Orleans, has 
been elected a director of the Federal Reserve 
Branch Bank at New Orleans. 


Spokane and Eastern Trust Co. 


SPOKANE, WASHINGTON 
Incorporated 1890 


Resources site $17,000,000 


Special attention given to collections. 

All Trust Company business solicited. 

Mortgages on improved property at lowest 
rates. 

Investment Securities bought and sold. 


Hibernia Bark and Trust Company to Open 
New Branch 

In view of the important industrial and busi- 
ness development in connection with the con- 
struction of the industrial canal in New Or- 
leans, including the establishment of a great 
shipping plant by the Foundation Company of 
New York, the Hibernia Bank and Trust Com- 
pany have decided to open a branch office to 
serve this district. In announcing this enter- 
prise President Gannon said: 

“The executive committee of the board of 
directors of the Hibernia Bank and Trust Com- 
pany have authorized the establishment of a 
branch bank in the neighborhood of the indus- 
trial canal. 

“The Hibernia has been a firm believer in the 
wisdom and large constructive value of the 
canal from its very inception and now proposes 
to give concrete evidence of its faith in the 
absolute success of the enterprise by deciding 
to establish what will be known as the ‘Indus- 
trial Branch’ of the Hibernia Bank and Trust 
Company. We expect to erect a substantial 
office building on a site which will be selected 
just as soon as the exact location of the canal 
is definitely decided. The branch will be de- 
signed adequately and competently to serve the 
industries which are to locate along the canal, 
and also the merchants, working men and 
others who, of course, will be inevitably at- 
tracted by the construction of this great water- 
way.” 

The New Orleans district subscribed $35,881,- 
100 of Third Liberty bonds, New Orleans, tak- 
ing $15,802,000. Among the members of the 
New Orleans Liberty Loan committee in charge 
of the campaign were: J. Pierce Butler, Jr., 
vice-president Canal Bank and Trust Company, 
chairman; W. W. Bouden, vice-president Whit- 
ney-Central Trust and Savings Bank, vice- 
chairman; R. S. Hecht, vice-president Hibernia 
Bank and Trust Company and Marcus Walker, 
managing director Federal Reserve Bank. 
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600 TRUST COMPANIES 


Los Angeles 


Special Correspondence 


Conclave of Bank and Trust Company 
Publicity Experts 


The forthcoming convention of the Financial 
Advertisers’ Association at San Francisco, July 
7th to 11th will afford exceptional opportunities 
for bank and trust company publicity managers 
to exchange ideas, listen to the nation’s fore- 
most talent and see the most effective speci- 
mens of literature. No wide-awake bank or 
trust company publicity manager needs induce- 
ment to attend this convention if he has been 
at the previous gatherings of this organization. 
Attendance at these conventions is neither a 
frolic or an experiment. It is a big asset in 
the equipment of every bank publicity man. 
He returns to his work with new enthusiasm 
and with a sufficient budget of new ideas to 
develop for the ensuing twelve months. 

It is short-sighted for any progressive bank 
or trust company to begrudge the leave of ab- 
sence and the comparatively small amount of 
extra expense to enable its publicity man to 
attend this convention. It saves the institution 
a great deal of money which is often spent in 
trying out and experimenting with new advertis- 
ing plans. In the first place the cream of the 
best banking advertising literature and systems 
will be on exhibit at San Francisco. The pub- 
licity manager will come in contact with the 
ablest men in his own line of activity. Best of 
all he finds a freemasonry among them and a 
willingness to “give the other man the benefit 
of his own experiences.” 

Inquiries in regard to representation at the 
convention and in regard to exhibit and pro- 
gram should be addressed to Mr. W. R. More- 
house, first vice-president of the Financial Ad- 
vertisers’ Association, care Guaranty Trust & 
Savings Bank, Los Angeles, Cal. 


The Guaranty Trust and Savings Bank and 
the Los Angeles Trust and Savings Bank have 
been appointed custodians of alien property 
funds in this territory by the United States 
Alien Property Custodian A. Mitchell Palmer. 


Fred W. Cowlin has been appointed assistant 
cashier of the Security Trust & Savings Bank 
of Los Augeles. 


Warburg on Credit Conservation 
(Continued from page 518) 
countries can afford to loan and, as far as short 
loans are concerned, by the maximum amount 





ESTABLISHED 1891 


Central Trust Company 
CAMDEN, NEW JERSEY 


We cordially invite correspondence from Banks, 
Trust Companies and Corporations requiring either 
financial or fiduciary facilities in this city or territory. 
Twenty-five years of continued service. Acts as 
Executor, Administrator, Guardian, Trustee, etc. 


OFFICERS 


BH H. GRACE, M. D., President 

C .T. SHARPLESS, Vice-President 

JOHN B. CLEMENT, 2d V.-P., Sec’y and Treas. 
MONTREVILLE SHINN, Ass’t Treas. 

C. CHESTER CRAIG, Trust Officer 





which we may safely obligate ourselves to re- 
lease in gold to them upon the conclusion of 
peace. 

It is impossible within these limits to give a 
{ull presentation of the many phases in this 
question of foreign exchange. Suffice it to say 
in this connection that in savings goods we ac- 
complish three things: first, we decrease the 
vo'ume of things we must import; second we 
inucrease the volume of things we may export 
in payment of imports, and third, even though 
present lack of transportation facilities may 
prevent us from shipping all available goods we 
accumulate a most valuable reserve stock of 
raw materials and finished products. If Joseph 
could return today and foretell the future to 
Pharaoh, he would predict that at the end of 
this war there will be a great famine of raw 
materials and he would urge those in power to 
acquire and store up whatever surplus of food- 
stuffs, cotton or other similar raw materials the 
country might be able to save and accumulate. 
As far as our own position is concerned, such 
reserves of goods will prove of the greatest 
value during the war in adjusting our foreign 
balances, and a most effective protection for 
the coming period of the after-the-war trade 
struggle. 


Whoever controls the raw materials will hold 
the key to commerce and finance, not only be- 
cause he who can sell goods need not send 
gold, but also because control of raw materials 
will give an invaluable advantage to the manu- 
facturer competing in world markets. Our gold 
reserve at this time is the financial back bone 
of the allied cause; let us add to our “gold” 
reserve a “goods” reserve. Maybe that Joseph 
would add this further admonition: that the 
necessity for saving will not end immediately 
upon the conclusion of peace but that for years 
thereafter thrift will remain a national requi- 
site, and as much of a science and virtue as we 
used to consider extravagance. 
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“It is evident to every thinking 
man that our industry on the farms, 
in the shipyards, in the mines, in 
the factories, must be made more 
prolific and more efficient than ever, 
and that they must be more eco- 
nomically managed and better ad- 
apted to the particular require- 
ments of our task than they have 
been; and what I want to say is 
that the men and the women who 
devote their thought and their 
energy to these things will be serv- 

Not ‘“‘ Business as Usual ”’ ing the country and conducting the 
but “More Business Than fight for peace and freedom just as 


Usual shouldbe the slogan |} uly and just as etetively a6 the 
of every business man in trenches.” 

America. Speed up your —Woodrow Wilson. 
business—or if on a salary 

speed up your work. Do 

more! Earn more! Spend 

more! Save more! 


No financial institution in the middle west has as complete facilities 
as we have in the eleven departments of the Mercantile Trust Com- 
pany and our allied institution—The Mercantile National Bank. 


vw 


MEMBER " President 
FEDERAL RESERVE I lercantile Trust Company 
SYSTEM Eighth and Locust 
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CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital’ - - = = «= «= §$2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 

WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS, Jr. 
JAMES STILLMAN CHAUNCEY KEEP HENRY W. De FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 









CENTRAL TRUST COMPANY 


OF NEW YORK 
54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $22,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 





TRUST COMPANIES 


Elements of Safety 
in “A.B. A.” Cheques 
FIRST: 


Signature of the purchaser. When a customer 
buys A. B.A. Cheques from you, have him write his 
signature on the proper line (as shown in the illustra- 
tion) on each of the cheques purchased. 


This signature at once identifies the cheques as 
the property of the purchaser and makes it impossible 
for anyone to use them without his authority, which 
must be indicated by his counter signature. 


Ti 


wee 


ahem 
$50 
Somer 
TO THE ORDER OF Se ns ae 


Every Cheque purchased should be signed on 
this line by the customer before leaving the bank. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 
Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 








iv TRUST COMPANIES 


CAPITAL, $3,729,900 
The Solicits Deposits of Firms, Corporations 


and Individuals. 


R [ INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 


Fs t a t e Company, in its Banking, Trust, 
Real Estate and Safe Deposit 
Departments. 


4 
rust RE | 
GEORGE H. EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 


S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


Company | : 
of : 








DIRECTORS 
George H. Earle, Jr. Frank C. Roberts Cyrus H. K, Curtis 
Samuel F. Houston Richard Y. Cook George Woodward 
R. Dale Benson James F. Sullivan Louis J. Kolb 


Philadelphia William A. Patton b Levies Levee J. Wallace Hallowell 


Bayard Henry 





C T 
The Value oo 


of a satisfactory banking connec- Member Federal Reserve System 
tion is being demonstrated in : 
these unprecedented times. Kansas City, Mo. 
As a member of the Federal Re- Capital, Surplus and Profits, $2,000,000 
serve System, we use all of its 
facilities and extend its accomo- . 
dations to our customers. DEPARTMENTS 
: Banki , 
We will be glad to have you open “pa : 
t with us. 
janet. Real Estate Loan 
, Trust . 
Capital and Surplus, $6,000,000.00 Sefe Deposit : 
Savings ' 
Tze GUARDIAN i | 
SAVINGS «xv TRUST COMPANY are” 9 { 
Cleveland, Ohio. 8 W. T. Kemper, Chairman ‘ 





W.8S. McLucas, President 
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This Company offers facilities to meet 
the increasing demands of Trust Com- 
panies, Banks and Corporations the 
country over. If you are preparing to 
designate a New York correspondent or 
find need of additional facilities, your 
inquiry will be welcome. 


Interest credited monthly 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 


Meeting the Demand 
| 


New York 
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TRUST COMPANY 


100 Franklin Street 


BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Cepitel - - - - - - - - - - - $5,600,008 
Surplus and Undivided Earnings - 3,000,000 


7 Company offers every modern 
facility to its patrons. Accounts 
solicited and interest paid on deposits 
subject to check. 


OFFICERS 
CHARLES E. ROGERSON, President. 


WILLIAM H. WELLINGTON, Vice-President. WILLIAM C. WILLIAMS, Vice-President. 
GEORGE E. GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treasurer. ROLAND E. CHAFEY, Asst. Treasurer. 
FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer. ROBERT L. SHEWELL, Real Estate Officer. 
LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst. Secretary. 
ALBERT E. TAYLOR, Asst. Trust Officer. EDWARD C. BURRAGE, Assistant Manager 
WILLIAM E. NUTTING, Mar. Safe Deposit Dept. Safe Deposit Department. 


Commercial Trust Company 
Philadelphia 


CAPITAL $1,000,000 SURPLUS $1,750,000 


THOMAS DeWITT CUYLER, President 
JOHN H. MASON, Vice-President C. P. LINEAWEAVER, Vice-President 
H. W. STEHFEST, Treasurer SAMUEL A. CROZER, Secretary 
MARK WILLCOX, Assistant Treasurer HENRY C. GIBSON, Assistant Secretary 
CHARLES P. STOKES, Assistant Secretary 


DIRECTORS 


H. W. Biddle Thomas DeWitt Cuyler Arthur E. Newbold 
C. Stuart Patterson Samuel Rea Sidney F. Tyler 
Horatio G. Lloyd J. R. McAllister Robert K. Cassatt 
William C. Sproul Charlemagne Tower Morris L. Clothier 
Charlton Yarnal! John H. Mason William M. Barrett 
John P. Crozer John Cadwalader E. W. Clark 
Howard 8S. Graham Clement B. Newbold L. E. Johnson 
Harry A. Berwind William H. Barnes Caspar W. Morris 
W. W. Laird 


Acts as Executor, Administrator, Trustee and Guardian 





TRUST COMPANIES 


Statement of Condition at the Close of Business, December 31, 1917 
Resources 


Loans and Discounts............. 
Liability under Letters of Credit 

Customers’ Liability under Acceptances.............. 
RTT ge. 


Customers’ 


United States 
Other Bonds and Mortgages 
Stock in Federal Reserve Bank 


Cash and Due from Federal Reserve Bank 


Leeder adsl sawns ou hey $63,347,518.65 


3,717,477.00 
3,226,997.00 
1,148,361.60 
11,049,694.00 
330,000.00 

$9,654,301.23 

ee 
3,669, 163.73 34,7433 392.96 
$i 17,563,441.21 


Liabilities 


oa rid oe Geared nia a 9 win 


Surplus 


Oe SS a 
; O18. 


Dividend Payable January 1, 


Liability under Letters of Credit 
Liability under Acceptances . 
Deposits. ... 


eee bund tvs as $ 3,000,000.00 


8,000,000.00 
972,649.11 
150,000.00 
448,039.93 
3,717,477.00 
3,226,997 .00 
98,048,278.17 


$117,563,441.21 


DEPARTMENTS 
Commercial— Savings—Trust— Bond 
Farm tloan-—Foreign Exchange 

DIRECTORS 


FRANK H. ARMSTRONG, 
Murdoch & Company. 

CLARENCE A. BURLEY, 
Capitalist. 

HENRY P. CROWELL, 
Oats Company. 

HALE HOLDEN, President Chicago, Burling- 
ton & Quincy Railroad Company. 

MARVIN HUGHITT, Chairman Chicago & 
Northwestern Railway Company. 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field 
Estate. 

CYRUS H. McCORMICK, President Inter- 
national Harvester Company. 


President Reid 
Attorney and 


President Quaker 


SEYMOUR 
Estate. 
JOHN 8. 
Company. 
EDWARD L. RYERSON, Chairman Joseph 
T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall Field 
& Company. 

ORSON SMITH, Chairman. 

ALBERT A. SPRAGUE II, U.S. A. 

HOMER A. STILLWELL, President Butler 
Brothers. 

MOSES J. WENTWORTH, Capitalist. 


MORRIS, Trustee L. Z. Leiter 


RUNNELLS, President Pullman 


OFFICERS 


ORSON SMITH, Chairman of Board. 
EDMUND D. HULBERT, President. 
FRANK G. NELSON, Vice-President. 
JOHN E. BLUNT, Jr., Vice-President. 
C. E. ESTES, Vice-President. 
4 W. THOMPSON, Vice-President. 

. G. P. DEANS, Vice-President. 


P. C. PETERSON, Cashier. 

JOHN J. GEDDES, Assistant Cashier. 

F. E. LOOMIS, Assistant Cashier. 

LEON L. LOEHR, Secretary and Trust Officer. 

= EONARD ag + name Assistant Secretary. 
. HARDIE, Manager Bond Department. 
ADAMS, Asst. Mgr. Bond Department. 


CHICAGO 





TRUST COMPANIES 


Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 


GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 
BEVERLY CHEW, Vice-President R. W. K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL, Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F.McNAMARA, Vice-President WILLARD E. McHARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 
GEORGE N. HARTMANN, Secretary LINUS P. HOSMER, Assistant Secretary 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 


COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 


JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 


bsolutel direct service to every point in 
A y NEW ENGLAND 
NNo charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 
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Empire Crust Company 


MAIN OFFICE: 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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BANKERS TRUST COMPANY 


OF BUFFALO 
BUFFALO, N.Y. 


Total Resources over - - - - $21,000,000 


We can give excellent service in the collection of Buffalo items or in representing you 
in any trust capacity. 


Reserve Depository for State Banks and Trust Companies 


OFFICERS 
WALTER P. COOKE, Chairman of the Board 


CLIFFORD HUBBELL, President CHARLES R. HUNTLEY, Vice-President 
RUSSELL J. H. HUTTON, Vice-President RAYMOND E. WINFIELD, Vice-President 
ALVA L. DUTTON, Secretary E. FLOYD BRANCH, Treasurer 

WM. HARDLEBEN, Jr., Asst. Treasurer C. RAY PHILLIPS, Asst. Treas. 

ALANSON E. THOMAS, Asst. Treasurer ARTHUR P. C. RODENBACH, Asst. Treas. 
FRANK H. GOODYEAR, Asst. Treasurer GEORGE F. RAND, Jr., Asst. Secretary 


Head Office 
CHAMBER OF COMMERCE 


Central Branch Cold Spring Branch Delaware Ave. Branch 
MAIN ST. & LAFAYETTE MAIN & UTICA DELAWARE AVE. & JOHNSON 
SQUARE STREETS PARK 





TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a Genera! Trust Business. 
Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Company 


CAPITAL $500,000 SURPLUS $300,000 


OFFICERS 


OLIVER C. FULLER, President 
WALTER KASTEN, Vice-President CLYDE H. FU LLER, Treasurer 


FRED C. BEST, Vice-President ROBERT W. JANSSEN, Asst. Secretary 


HANS C. SCHULTE, Asst. Secretary 
CHARLES M. MORRIS, Trust Officer MICHAEL H. GROSSMAN, Manager Bond Dept. 


DOUGLAS F. McKEY, Secretary ROBERT W. BAIRD, Manager Bond Dept. 


MILWAUKEE. WIS. 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 
public service bonds and six per cent. mortgage notes—are acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST ' & ‘ BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 





TRUST COMPANIES 


Jefferson Memorial in St. Louis 


II 


The picture shown is that 
of the Jefferson Memorial in 
Forest Park, St. Louis. It 
contains a remarkable collec- 
tion of historical relics going 
back even to the mound 
builders — whose faces no 
white man ever saw. 


You can generally improve 
a journey north, south, east 
or west by using the St. Louis 
gateway, with stop-over privi- 
leges. Arrange to stay as long 
as you can, but be assured of 
enjoyment though you only 
stay an hour. 


Trust Companies, Banks, 
Investment Houses and other 
corporations who have repre- 
sentatives or customers travel- 
ing to St. Louis are invited to 
refer them to the Mississippi 
Valley Trust Company. 

We will do all in our power 
to make their stay in St. 
Louis beneficial and memor- 
able. 


ree 


Mississippi Valley Trust Company 


Member Federal Reserve System 
Capital, Surplus and Profits, Over $8,000,000 


— _ 
pope eae aan sare ie 


ST. LOUIS 
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TRUST COMPANIES 


LEAR 


| part 


Scandinavian Trust Company 


56 Broadway, New York 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOVEMBER 14, 1917 
ASSETS | LIABILITIES 

Loans and Discounts...... ..+.+.+$10,837,558.16 | Capital $1,000,000.00 
Ee eee 27.11 Surplus. . Reena I,500,000.00 
Bonds and Securities 3,164,037.66 | Undiv ided Profits. + 79,862.80 
Cash on Hand and in Banks............ 2,698,207.72 | Reserve for Unearned "Intere st, Taxes, 
Accrued Interest and Accounts Receiv- . ; 109,958.95 
36,706.86 | Accrued Interest Pay SM inc ext ucee 27,905.72 
Customers Liabilities Under Letter of | Deposits... .. 14,019,800.04 

Credit and Acceptances, etc.......... 206,800.00 Letters of Credit’ and Ac ance 206,800.00 


$16,044,327.51 | $16,944,327-51 
OFFICERS 


ALEXANDER V. OSTROM .. .. .. President MAURICE F. BAYARD .. .. .. Treasurer 
B. E. SMYTHE AN ae Vice-President D.-CARDOZO.. .. . Assistant Secretary 


DIRECTORS 


Jous. ANDERSEN R. R. BROWN EpWARp F. GEER ALEXANDER V,. OSTROM 
KNUT BACHKE WILLIAM R. COE CHARLES S. HAIGHT BIRGER OSLAND 

Puitip G. BARTLETT GERHARD M. DAHL G. K. HBGGE E. A. ‘CAPREDEN SMITH 
CHARLES E. BEDFORD S. E. DAHL Epwin QO. HOLTER THOMAS THACHER 
JAMES F. BELL W. Epwarp FOSTER FREDERICR W. HVOSLEF NIEL A, WEATHERS 
Joun E. BERWIND SAMUEL L. FULLER N. Bruce MAcKELVIE 


MEMBER FEDERAL RESERVE BANK OF NEW YORK 








Fourth Street National Bank 


PHILADELPHIA 


CAPITAL ‘ ' $3,000,000 
SURPLUS and PROFITS $7,000,000 


OFFICERS 


E. F. SHANBACKER. President W. A. BULKLEY. Assistant Cashier 
R. J. CLARK. Vice-President & Cashier C. F. SHAW, Jr.. Assistant Cashier 
W. K. HARDT., Vice-President W. R. HUMPHREYS, Assistant Cashier 


Offers Unexcelled Correspondence 
Facthities Invited 





TRUST COMPANIES 


Che Chase National Bank 


OF THE CITY OF NEW YORK 


57 BROADWAY 


CAPITAL - - - - - $10,000,000 
SURPLUS AND PROFITS (EARNED) - 11,120,000 
DEPOSITS (DEC. 31st,1917) - - 333,332,000 


OFFICERS 


A. BARTON HEPBURN, CHAIRMAN OF THE ADVISORY BOARD 
ALBERT H. WIGGIN, CHAIRMAN OF THE BOARD OF DIRECTORS 


EUGENE V. R_ THAYER, presipent 


SAMUEL H. MILLER, vice-presipent 
EDWARD R. TINKER, vice-PREsIDENT 
CARL J. SCHMIDLAPP, vice-PRESIDENT 
GERHARD M. DAHL, vict-pPresiDent 


CHARLES D. SMITH, asst. cAsHieR 
WILLIAM P. HOLLY. asst. casnier 
GEORGE H. SAYLOR, assr. CASHIER 
M. HADDEN HOWELL, asst. casnier 


ALFRED C. ANDREWS, casuier 
CHARLES C. SLADE, asst. CASHIER 
EDWIN A. LEE, asst. CASHIER 
WILLIAM E. PURDY, asst. CAsHiER 


S. FRED TELLEEN, asst. casnier 
ROBERT |. BARR, asst. CASHIER 
SEWALL S. SHAW, asst. cAsHieER 
LEON H. JOHNSTON, asst. cAsHieR 


DIRECTORS 


SAMUEL H. MILLER 
EDWARD R. TINKER 
HENRY B. ENDICOTT 
EDWARD T. NICHOLS 
NEWCOMB CARLTON 
FREDERICK H. ECKER 
EUGENE V. R. THAYER 
CARL J. SCHMIDLAPP 
GERHARD M. DAHL 
ANDREW FLETCHER 


HENRY W. CANNON 
A. BARTON HEPBURN 
ALBERT H. WIGGIN 
JOHN J. MITCHELL 
GUY E. TRIPP 

JAMES N. HILL 
DANIEL C. JACKLING 
FRANK A. SAYLES 
CHARLES M. SCHWAB 


WE RECEIVE ACCOUNTS OF 
BANKS, BANKERS, CORPORATIONS, FIRMS OR INDIVIDUALS ON FAVORABLE 
TERMS AND SHALL BE PLEASED TO MEET OR CORRESPOND WITH THOSE 
WHO CONTEMPLATE MAKING CHANGES OR OPENING NEW ACCOUNTS 





FOREIGN EXCHANGE DEPARTMENT 





TRUST COMPANIES 


SECURITY TRUST and 
SAFE DEPOSIT CO. 


WILMINGTON, DELAWAREJ 





S. W. Corner Sixth and 
Market Sts 





Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of Every Description—Transacts 
a General Banking Business—Prompt Attention 


to Requests for Information and Assistance on 
all matters in this line. 


OFFICERS 
BENJ. NIELDS, Chairman of the Board 
JOHN 8S. ROSSELL, President 
L. SCOTT TOWNSEND, Vice-President 
LEVI L. MALONEY, Vice-President 
CHAS. B. EVANS, Vice-President 
HARRY J. ELLISON, Trust Officer 


THE 


TRUST COMPANYorCUBA 


e_NAVANA ee 
SF SSSEEB"A¥ 


Capital - - 
Surplus - - 


$500,000 
$450,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


MORGAN & CO. 

CHASE RATIONAL BANK } New York 

CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 

LLOYDS BANK LIMITED 1 Lond 

KLEINWORT, SONS & CoO. / *@"eo" 

MORGAN, HARJES & CO., Paris 


GAFETY AND PROFIT are perfectly com- 
bined in the 


Secured 6% Certificates 


which we offer for sale in convenient denomi- 
nations and which we absolutely guarantee 
both as to Principal and Interest. 


Write for Booklet and detailed information 


SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 
Capital and Surplus, $400,000.00 


ee te 2, 
1d A La Le Re # + + « 
oe 


| LIBERTY TRUST Co. 


BOSTON, MASS. 
OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


STATEMENT NOV. 10, 1915 
CAPITAL, $200,000 DEPOSITS, $3,445,000 


OFFICERS 


GEO. B. WASON, President 

MELVIN O. ADAMS, Vice-Pres. 

ALLAN a STURGES, Vice-Pres. and Treas. 
WM. H. SUMNER, Asst. Treas. 

J. HENRY MILEY, Asst. Treas. 


, Correspondence Invited. Collections a Specialty 


% EE ee 
‘s {o—# 


| 
| 
| SURPLUS and UNDIVIDED PROFITS, $309,000 


¢ 
meet ene 9 & 


Qualified by 
Twenty-five years’ 
Experience 


Union Grust Company 


Detroit, Michigan 


Competent to actin any 
Trust Capacity 


Established in 1891 











TRUST COMPANIES 


Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago, 
which has total resources of $287,542,438.70. 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - President 
JOHN JAY ABBOTT Vice-President EDMUND J. CLAUSSEN.......Assistant Secretary 
Pige tt) Bog. 0 8 ee Vice-President HENRY C. OLCOTT Mgr. Bond_ Dept. 
CHARLES C, WILUSON............. Cashier ROBERT J. HERCOCK Assistant Cashier 
WILLIAM P. KOPF Secretary ALBERT 8S. MARTIN.......... Assistant Cashier 


DIRECTORS: 
J. OGDEN ARMOUR WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS 
JOHN JAY ABBOTT ROBERT J. DUNHAM ROBERT H. McELWEE te ag tt oe 
JOHN C. BLACK B. A. ECKHART JOY MORTON TAR) 


CHARLES H. THORNE 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 








The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 


Capital - . $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H. SPANN, Vice-President ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ, Ass’t Treasurer 
GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day I. C. Elston Volney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
Arthur V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 
C. H. Brownell Henry Eitel William G. Irwin Thomas H. Spann 


Frank D. Stalnaker 
ALL MANNER OF TRUSTS EXECUTED 
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TRUST COMPANIES 


4 “CLRCCELOODERDLESOCREEODOOONSCRRSREOOORRRRSOCRDODEEERERDORORDRETELAREEEEEDEDeeeE® 


HE complete facilities of our Trust 

Department are cordially placed at 

the disposal of financial institutions 
desiring efficient personal service. 


We welcome Active and Inactive 
Accounts of banks and bankers and 
pay 3% interest on the latter. Corre- 
spondence invited. 


DEPARTMENTS 
Commercial Savings 
Bond Trust 
Real Estate Loan Safe Deposit Vaults 
Drafts and Foreign Exchange 





Capital - - $1,000,000.00 


in aso ° ‘Service thet makes 
Sriends~ aad KEEPS fhem. 


B iio experienced financier 
can make specific use of our 
highly specialized departments, 
and the most inexperienced cus- 
tomer can put himself in our 
hands with the assurance that 
he will be assisted and advised 
to the best of our ability. 


Banking Trusts 
Savings Bonds 


SAFE DEPOSIT VAULTS of 
The Northern Trust Safe 
Deposit Co. 


Sj Tue NORTHERN 
WA:: Trust COMPANY 


| LA SALLE & MONROE 
STREETS, CHICAGO 


CAPITAL, $2,000,000 
SURPLUS, $2,000,000 


JACHOVIA BANK AND TRUST COMPANY 
YINSTON-SALEM NORTH CAROLINA | 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 
in North Carolina. Inquiries given prompt attention. 


Capital $1,250,000.00 Undivided Profits $805,938.18 


Assets $17,090, 


F. H. FRIES 
JAS. A. GRAY 
H. F. SHAFFNER 


T. S. MORRISON - 


A. H. ELLER - 


JAS A. GRAY, Jr. 


C. T. LEINBACH 


152.84 


President 

Vice-President 

Vice-President 

- Vice-President 

- Secretary and Trust Officer 
- - - Treasurer 


- Asst. Treasurer 











TRUST COMPANIES 


Che 


Trust Company of 
New Persev 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 


ORGANIZED 1899 





Capital, Surplus and Undivided Profits, 
$1,607,533 

Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 


PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD, 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 
SIP AVE. & JOURNAL SQUARE, 
JERSEY CITY. 








Z 
| 
| | 
| Che Syracuse 
Crust Company ! 
| Syracuse, N. G. | 
| | 
i CAPITAL AND SURPLUS 
| $1,050,000.00 
TOTAL RESOURCES 
$11,000,000.00 
| 
ee 
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State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 









Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 





INDUSTRIAL 
TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Providence, 





Capital - - $3,000,000.00 
Surplus - - $4,000,000.00 
OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 








COMPANIES 


Wilmington 


i The Market and Fulton 
rust Company | 7 NationalBankof New York 


See Organized 1852 
CAPITAL - $1,000,000.00 $ 1,000,000 


SURPLUS - — 852,193.09 Capital -  - 
$2,102,487 


Surplus and ) 
Undivided Profits | 


OFFICERS 


Chairman of the Board 


President 
GEORGE S. CAPELLE 


JAMES P. WINCHESTER 
Vice-Presidents 
Pierre S. Du Pont I sR’ ) "OP Proc: 
Sa wA «a ROBERT A. PARKER, President 
~ Tag tenon ony Mage eee WM. M. ROSENDALE, Cashier 
Wa. Wrinver Lairp CaLeB M. SHEWARD eats EE gig oe et 
ALBERT D. BERRY, Assistant Cashier 


ALEXANDER GILBERT 
Chairman of the Board 


Treasurer 
D. C. ASPRIL 
? Assistant Treasurers 
Oscar O. GOUERT E. L 


Invites Accounts of Banks 


and Bankers 


Will extend every facility that 
good banking will justify 


Hosss 
Secretary 
HENRY BusH 
Assistant Secretary 
HARRY R. CRAIG 


CORRESPONDENCE INVITED 


THE LOUISVILLE TRUST COMPANY 


OF LOUISVILLE, KY. 


CAPITAL AND SURPLUS OVER $1,000,000 


Is thoroughly equipped to handle all business pertaining to Trusts, Banking, Collections, Handling of Real 
state, Keeping Securities and Valuables, Renting Safes in Burglar-Proof Vaults, 
Keeping Wills, etc. 
YOUR BUSINESS IS SOLICITED 


OFFICERS 


JOHN STITES, President 
JOHN B. PIRTLE, Vice-President 
A. G. STITH, Sec’y 


E. A. CONVERSE, Jr., Ass't Sec’y 
ANGEREAU GRAY, Treasurer 
CHAS. SPEED, Supt. of Vaults 


I. S. JENKINS, Supt. R. E. Dept. 


The Coal and Iron National Bank 


OF THE CITY OF NEW YORK 


CAPITAL, $1,000,000.00 
RESOURCES, $16,749,074.04 


SURPLUS AND PROFITS, $891,145.80 


MUTUAL RELATIONS WITH A NEW YORK BANK OF MODERATE SIZE 
AFFORD ADVANTAGES WHICH ARE WORTHY OF SPECIAL CONSIDERATION 


MEMBER NEW YORK CLEARING HOUSE 





TRUST COMPANIES 


COLUMBIA 


60 Broadway 
Lenox Ave. and 125th St. 


TRUST 


Fifth Ave. and 34th St. 
Third Ave. and 148th St. 


COMPANY 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


HOWARD BAYNE, Vice-President 

BENJ. L. ALLEN, Vice-President 

JAMES ELY MILLER, Vice-President 
LANGLEY W. WIGGIN, Vice-President-Secretary 
FRED C. MARSTON, Treasurer 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst. Treasurer 
ARTHUR W. HUTCHINS, Asst. Treasurer 


FREDRICK G. HERBST, Auditor 
TRUST DEPARTMENT 
GEORGE EARLE WARREN, Vice-President 


ORRIN R. JUDD, Trust Officer 


ARTHUR N. HAZELTINE., Asst. Trust Officer 


WILLARD C. MASON, Asst. Trust Officer 


UPTOWN OFFICE 
HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 
HENRY M. ATKINS, Asst. Trust Officer 


HARLEM BRANCH 


ROBERT S. BURNS, Manager 
VERNON P. BAKER, Asst. Manager 


BRONX BRANCH 
CHAS. F. MINOR, Vice-President 
FRED BERRY, Manager 
VERNON P. BAKER, Asst. Manager 


FOREIGN DEPARTMENT 
S. STERN, Manager 


DIRECTORS 
CHARLES H. KEEP, Chairman of the Board 


BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON | 
President Holly Sugar Corporation 
NEWCOMB CARLTON 
President Western Union Telegraph Co 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 
MOREAU DELANO 
Brown Brothers & Co. 


JAMES M. GIFFORD 
Attorney-at-Law 
E. H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 
President South Jersey Gas, Electric & 
Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, Jr. 
President New York & Pennsylvania Co 
NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 
Goldman, Sachs & Co., Bankers 
FREDERICK STRAUSS 
J & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE | 
Peters, White & Company, Chemicals 








TRUST COMPANIES 


As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those o its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 44% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzar H. McCarter, President 


NEXCELLED service in executing Trusts a4 ) Organized in _ 
of every descnption is assured by this Rothe Sl | this institution adheres 
institution. \ yah | strictly to its estab- 
Acts as Agent for non-residents, corpora- ah lished policy which 
tions and individuals. Your communications ~ HRY combines ee ape 
will receive prompt attention. = © with thoroughly mod- 
ern methods 
Capital and Surplus 
Eight Million Dollars 


OFFICERS 
J.G.SCHMIDLAPP . . . Chairman NS - ; < 
CLIFFORD B. WRIGHT ‘ President _— — 

LOUISE.MILLER ._ . Vice-President f Je AL ee 
EDWARD SENIOR . . Vice-President hy Cc 1 T | TRUST CO. 
R.A. KOEHLER . ‘ . Vice-President CLEVELAND, O 
EDGAR STARK, Vice-Pres. & Trust Officer BSH 
CHARLES H.DEPPE .__.. Vice-President ’ 


W. E. GRAY ‘ ; , Treasurer 
WM.L.THEDE . ; 5 . Secretary 


" 


THE UNION The Union Trust 


SAVINGS BANK AND 


Compan 
TRUST COMPANY OF sii de a 





yep as Capital, Surplus and Profits over $760,000 
CAPITAL $1,000,000 nn 


SURPLUS $2,000,000 Park Branch, 200 WASHINGTON AVE. 





TRUST COMPANIES 


Pe ce ere ee 
FipeLity Trust (Company 


(INCORPORATED 1866) 


Nos. 325-331 CHESTNUT STREET 
Nos. 43-53 SOUTH FOURTH STREET 


Broad Street Office: Northeast Corner 
BROAD and CHESTNUT STREETS 


CAPITAL $ 5,000,000 
SURPLUS 16,000,000 


Pays Interest on Deposits 
Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 
Wills Safely Kept Without Charge 


WM. P. GEST, J. C. NEFF, W. G. LITTLETON, 
President Vice-President Vice-President 


GEORGE H. KYD, JOS. McMORRIS, } 
Treasurer Secretary 


PHILADELPHIA 


PoPetaMec*etes*seMesteMetetactactetetetaMestataXatatatin *. Batatactactas®, 
MMP OO, OO 090,S Sorte onzonZoocoeronreecenceacencenreeceececenye 7 PMO 


The ‘ Benjamin Franklin, says: 


“‘Let those whoserve you best serve you most.’” 


ITH offices located in the 
financial centers of New York 
and Brooklyn, this Company is am- 
ply qualified to handle collections in 
a prompt and satisfactory manner. 
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Cleveland 
Trust Company 


CLEVELAND, OHIO 
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Capital - - - - - $2,500,000 
Surplus- - - - = - $2,500,000 
Deposits - - - - - $52,000,000 


OFFICERS 


oe, 


We have a department especially 
equipped for the collection of 
Brooklyn items and offer to out-of- 
town institutions the same efficient 
service which has proved satisfac- 
tory to the large New York City 
Banks which are now sending us 
their Brooklyn collections. 


Established 1888 


Franklin Trust Company 


New York Office: 46 Wall Street 


Brooklyn ) 166 Montague Street 
Offices: § 569 Fulton Street 


2 SD 2 2. @ DD & DDD & DD Dw 2. 2. 2. D&D. 
or ae seetetetpeetotocvededetoeetedectoeh Sede teteteehedeteepegs 


, 
"e' 

+, 9%. 
ef 


Seen 
scege 


\? ses! 
ars 


> 
?, 


> 
oe, 


eX 


2°, 
. 


2, 


os 


. H. GOFF . ; . ‘ President 
.G. TAME. ‘ . s : . Vice-President 
. B. GREENE. : ; . ; . Vice-President 
. T. WHITE ‘ ‘ . . . Vice-President 


. L. ASSMUS ; : - ‘ . Vice-President 
. F. FREIBERGER . Vice-President and Trust Officer 
DWARD E. NEWMAN é 3 ; . Secretary 
NG . Pe : a > ; d Treasurer 

. Asst. Secretary 

‘ . Asst. Treasurer 

, ‘: = Asst. Treasurer 
. HOUGHTON . : ‘ . Asst. Treasurer 

- H. HOBSON ° : ; ‘ Asst. Treasurer 
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xxii TRUST COMPANIES 





THE PEOPLES TRUST COMPANY 


161-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 
DIRECTORS 

J. G. DETTMER ADRIAN T. KIERNAN THOMAS E. MURRAY 
HORACE J. MORSE CHARLES M. ENGLIS GEORGE W. DAVISON 
WILLIAM B. HILL WILLIAM E. HARMON ALBERT TAG 

HOWARD M. SMITH CHARLES A. BOODY ANDREW D. BAIRD 
DAVID A. BOODY MAX RUCKGABER, Jr FRANCIS L. NOBLE 
WILLIAM C. COURTNEY CHARLES E. ROBERTSON E. DWIGHT CHURCH 
WILLIAM H. GOOD JAMES H. JOURDAN CHARLES L. SCHENCK 
W. EUGENE KIMBALL JOHN F. HILDEBRAND STANLEY P. JADWIN 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 








KINGS CouNTYy TRUST COMPANY 


342, 344 & 346 Futon St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $841,000.00 


Te JULIAN D. FAIRCHILD, President 
. , THOMAS BLAKE, Secretary 
WILLIAM HARKNESS, } Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 


D. W. McWILLIAMS, 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer 
GEO. V. BROWER, Counsel 








189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





HAMILTON TRUST COMPANY | 
t 


) HAMILTON TRUST COMPANY 


Capital, $500,000.00 Surplus and Undivided Profits, $1,150,000.00 


OFFICERS : 


Willard E. Edmister - - - - - President 
Walter C. Humstone - - Ist Vice-Pres Robert S. Girling . + Assistant Secretary 
John Anderson ~ - - 2d Vice-Pres Joseph C. Hecker, Jr. - Assistant Secretary 
\ George Hadden - - 3d Vice-Pres. & Sec’y George A. Kinney - - Assistant Secretary 





The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches:— SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B.C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 


Transacts every kind of business of a fiduciary character, and has some !600 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling. (1) Mortgage loans, (2) Farm 
loans, (3) Collections, (4) General agency and trust business. American correspondents and Trust 
Companies having interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 
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The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in tbe 
rich and growing Rocky Mountain Region 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - ~- 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON - Ass’t Sec’y 





CENTRAL 
TRUST ComMPANY 
OF ILLINOIS 


CHICACO 


Capital - - - - $6,000,000 
Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


TRUST COMPANIES 





NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE of the results of 
our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
it. 


RESOURCES OVER 


Fifteen Millions 
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Executor ‘Trustee 





Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York 


LONDON PARIS 
Foreign Exchange 


Administrator Guardian 
















GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


INTEREST 
ALLOWED 
ON DEPOSITS 


ACTS AS 
EXECUTOR, 
ADMINISTRATOR 
TRUSTEE AND 
GUARDIAN. 












CARES FOR 
REAL ESTATE 
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VAULTS 








OFFICERS 


EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, rea 
THOMAS 8. HOPKINS, Asst. Treasurer F. L. BARROLL, Asst. Secretary 
LARDNER HOWELL, ‘Real Batave Ofte JONATHAN M. STEERE, Trust Officer 
a te cer $n P, iR., ‘ 
JOHN M. OKIE, Asst. Real Estate Officer Asst. Trust Officer 


PHILADELPHIA, PA. 


Orust Companies 


A MONTHLY MAGAZINE DEVOTED TO TRUST COMPANY, BANKING AND 
FINANCIAL INTERESTS OF THE UNITED STATES 


Entered at the New York Post Office as Second Class Mail Matter 


Hol. XXVI. January, 1918 res One 


TABLE OF CONTENTS 


Frontispiece—The New Board in Control of Railroads of the United States. 
MAKING OUR STRENGTH EFFECTIVE . 
Responsibility of the Government. 
Industry on a War Basis. 
Che Third Liberty Loan 
The Money Market Outlook. 
Work and Economy. 
The War Savings Campaign 
\ Thrift Experiment. 
rust Companies in 1917. 
Trust Company Expansion. 
Certificates of Indebtedness. 
\ Peace Platform. ; 
THE NEED OF NATIONAL UNITY AND EFFICIENCY DURING PROGRESS OF THE WAR . 
Otto H. Kahn of Kuhn, Loeb & Co., New York. 
WAR-TIME CO-OPERATION AND ACTIVITIES OF THE AMERICAN BANKERS ASSOCIATION 
C. A. Hinsch, President American Bankers Association. 
4 YEAR OF PUBLIC SERVICE BY THE TRUST COMPANIES 
Frank W. Blair, President Trust Company Section, American Bankers Associ¢ ution. 
NEW YORK’S IMPREGNABLE BANKING POSITION 
Dr. Arthur Selwyn-Brown 
WHY THE TRADE ACCEPTANCE SHOULD BE POPULAR : 
G. A. O'Reilly, Foreign Trade Representative, Irving National Bank, New York 
FUEL aX Ppa ORDER 
. D. Welton. 
F ceva IN TIME OF WAR , 
John 8. Chambers, Comptroller, State of C alifornia. 
TRUST COMPANIES AND BANKS ON THE FIRING LINE ; me a i 
Jerome Thralls, Secretary of the Clearing House and National Bank Sec tions, American Bankers Associa- 
tion. 
PRESENT STATUS AND FUTURE OF PUBLIC SERVICE SECURITIES. 
Frederick J. Whiting, Editor Stone & Webster Journal. 
PLAN FOR STANDARDIZING THE BUSINESS OF FARM LAND AND TITLE GUARANTY . 
R. C. Peters, President Peters Trust Co., Omaha, Nebr. 
NEW YORK TRUST COMPANIES IN 1917 
L. A. Norton, Specialist in Bank and Trust C ompany Stocks. 
ADVERTISING EXCHANGE DIRECTORY : 
‘* THE SILVER LINING”? OF THE INVESTMENT BANKERS’ Cc LOU D 
W. C. Bradley, Manager Bond Department, Guaranty Trust Co., New York. 
THE TRUST COMPANIES OF THE PACIFIC COAST WITH THE PASSING OF 1917 
A. L. Lathrop, Title Insurance & Trust Co., Los Angeles. 
FINANCING OUR FOREIGN TRADE ie la 
Walter Van Deusen, Assistant Manager, Mere antile Bank of the Americas. 
ADVANTAGES OF A PUBLICITY AND NEW BUSINESS DEPARTMENT IN A SMALL BANK . 
J. Brenton Taylor, Assistant Secretary, Guardian Trust & Savings Bank, Toledo 
PROGRAM FOR LIVE BUSINESS-BUILDING TRUST COMPANY ADVERTISING ‘ 
George E. Lees, Manager Advertising Department, Cleveland Trust Company, C leveland, 
THE BANK CLERK’S COST OF LIVING UE ee at ee 
J. H. Lewis, Advertising Manager, Barikers Trust Company. 
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TRUST COMPANIES 


Utica Trust and Deposit Co. 


UTICA, N. Y. 


Resources, - $11,500,000.00 


President 
J. FRANCIS DAY 


Vice-Presidents 
D. CLINTON MURRAY GEORGE E. DUNHAM 
THOMAS R. PROCTOR 


Secretary Treasurer 
GRAHAM COVENTRY CHARLES J. LAMB 


Asst. Secretary Asst. Treasurer 
GROVER C. CLARK GEORGE W. WILLIAMS 


The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Across from Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 
Capital (full paid) $1,000,000 Surplus and Undivided Profits (earned) $1,875,000 


Incorporated in 1876, this Company has issued over 200,000 policies 
of title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 


Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 
Lends money on installment and term mortgages. Receives money on deposit and allows interest. 
Rents safes in its burglar proof vaults. Buys and sells real estate and assumes the management thereof. 


OFFICERS 
EMIL ROSENBERGER, President 


nes Ww. = age - on HENRY R. ROBINS, Vice-President 
ce-President an rust cer 
CHARLES S. KING, 
DANIEL HOUSEMAN, Secretary and Assistant Treasurer 
Treasurer 


JEREMIAH N. ALEXANDER, Assistant Secretary A. KING DICKSON, Assistant Trust Officer 


DIRECTORS 
WILLIAM H. SHELMERDINE EMIL ROSENBERGER CHARLES E. HEED 


® HOWARD A. STEVENSON JOHN A. RIGG 

® ALFRED MOORE SAREE. ME. SRAM D. NEWIN FELL 

& CHARLES W. WELSH FRANK H. MOSS WALTER A. RIGG 
WILLIAM WOOD CHARLES T. QUIN HENRY M. DU BOIS 


Member of the Philadelphia Clearing House Association 














Federal Income Tax Law of 1917 


By GEORGE E. HOLMES 
Member of the New York Bar 






_ The “up-to-the-minute” book and manual, covering every phase, ruling, 
interpretation and example of the Federal Income Tax Law of 1917. 


It is especially adapted to the requirements of : 
TRUSTEES, ADMINISTRATORS OR EXECUTORS 
OFFICERS OF CORPORATIONS 
PARTNERSHIP MEMBERS 
BANKS AND TRUST COMPANIES 


The author of this newly published book is a member of the New York 
Bar, was editor for four years of ‘‘ The Income Tax Service,” of the Corpora- 
tion Trust. Company of New York City, and has. had practical experience as 
well as intimate knowledge of the rulings of the Treasury Department, which 
governs the collection of the tax. 


The book contains 600 pages, with flexible leather binding. Price, $4.00, 



















Book Department 


TRUST COMPANIES MAGAZINE 
55 Liberty Street, New York City 


A TREATISE ON THE LAW OF 


-INHERITANCE 
TAXATION 


WITH PRACTICE AND FORMS 


By LAFAYETTE B. GLEASON, Attorney for State Comptroller for New York City 
-and ALEXANDER OTIS of the New York City Bar 


A MODERN, COMPLETE AND EXHAUSTIVE TREATISE ON 

THE PROBLEMS ARISING FROM GRADED RATES, NON- 

RESIDENT ESTATES, AND CONFLICTING JURISDICTIONS, 

WITH THE DECISIONS. AND STATUTES OF THE DIFFERENT 
STATES AND THE NEW FEDERAL ACT 


One Volume, 900 Pages, Law Buckram, Price $7.50 


Book Department 2 


TRUST COMPANIES MAGAZINE 
55 LIBERTY STREET NEW YORK 








1812 
PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 
TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus . -. = $7,000,000 


Cc. 8S. W. PACKARD, President 


Re ee 517 Chestnut Street 
Chestnut eat Suchet Streets Philadelphia 


Organized 1803 National Bank 1864 


PHILADELPHIA, NATIONAL BANK 


PHILADELPHIA, 


“Capital, Surplus and Profits, $6,700,000 
-Total Resources, : : Over $100,000,000 


‘A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking transaction 
large or small, domestic or foreign 


‘LEVI L. RUE, President 
Charles P. Blinn, Jr., Vice-President . W. S. Maddox, Vice-President 
Horace 
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“It is evident to every thinking 
man that our industry on the farms, 
in the shipyards, in the mines, in 
the factories, must be made more 

t prolific and more efficient than ever, 
Ray); and that they must be more eco- 
\\ ane wil 


nomically managed and better ad- 
ej} apted to the particular require- 
Z_attninm | ments of our task than they have 
“Mh Wii been; and what I want to say is 
that the men and the women who 
devote their thought and their 
energy to these things will be serv- 
Not ‘“‘ Business as Usual ”’ me 2 country ear ae gn the 
“ sineds T ight for peace and freedom just as 
but Lae na Soap Than truly and just as effectively as the 
Usual’’ shou d be the slogan men on the battlefield or in the 
of every business man in trenches.”’ 
America. Speed up your —Woodrow Wilson. 
business—or if on a salary 
speed up your work. Do 
more! Earn more! Spend 
more! Save more! 


No financial institution in the middle west has as complete facilities 
as we have in the eleven departments of the Mercantile Trust Com- 
pany and our allied institution—The Mercantile National Bank. 


. 


MEMBER President 


FEDERAL RESERVE Mercantile Trust Company 
SYSTEM Eighth and Locust 
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J. P.;- MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


New YORK 


DREXEL & CO., PHILADELPHIA 
CORNER OF 5ru AND CHESTNUT STREETS 


MORGAN, GRENFELL & CO., LONDON 
NO. 22 OLD BROAD STREET 


MORGAN, HARJES & CO., PARIS 
31 BOULEVARD HAUSSMANN 


Securities bought and sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, 


available in all parts of the world. 
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Elements of Safety 
in “A.B. A.” Cheques 


FIRST: Ree 
Signature of the purchaser. When a customer | | 

buys A.B. A. Cheques from you, have him write his | 

signature on the proper line (as shown in the illustra- 

tion) on each of the cheques purchased. 


This signature at once identifies the cheques as 
the property of the purchaser and makes it impossible 
for anyone to use them without his authority, which 
must be indicated by his counter signature. 






| Se COMPANY ee % 
: et GANKERS TRUST COMPARY yar 






cra ar any THE eT TOO TEARS PROM DATE TS 


i Waren: VES 
so —~ 
eign HUNTNG HEARD CALISUTTN TS SHAT 
> oa 
” <) 
L OTHE ORDER OF ___— — 


Senarune 











Every Cheque purchased should be signed on 
this line by the customer before leaving the bank. |. 


BANKERS TRUST COMPANY | 


Member Federal Reserve System 
Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES | 
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CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital . » . . ° - $2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 

WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS, Jr 
JAMES STILLMAN CHAUNCEY KEEP HENRY W. De FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 





CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $22,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 











TRUST COMPANIES Vv 


OOOO AVUOLTLASHAUATUGTLLDOUAUAL EAS OUDASSOADA UDOT ALOU ASEAADEOGATUDEOEMD UU TASH EOUEGNA OER UENTDO Ab EU EGO ATA RRUA ANNAN AEH RANA 


Interest Credited Monthly 
Daily Balances of Checking Accounts 





| 
| 


This Company is a designated legal depository for 
United States Government, New York State, City 
and Court Funds. Its facilities cover all branches of 
the banking and trust business and are at the 
disposal of Banks, Bankers, Trust Companies, Cor- 
porations, Individuals, Executors, Administrators, 
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Trustees, Guardians, Receivers and Committees. 

Inquiries regarding any department of our serv- 
ice are at all times welcome and will receive 
prompt and courteous attention. 
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MORTGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 


Main Office 
55 Cedar Street 


Branch Branch Branch 
B’way at 73d St. Madison Ave. at 75th St. 125th St. at 8th Ave. 


New York 
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TRUST COMPANIES 


The 

Real 
Estate 
Trust 
Company 


Philadelphia 


The Value 


of a satisfactory banking connec- 
tion is being demonstrated in 
these unprecedented times. 


As a member of the Federal Re- 
serve System, we use all of its 
facilities and extend its accomo- 
dations to our customers. 


We will be glad to have you open 


an account with us. 


Capital and Surplus, $6,000,000.00 


THEGUARDIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 


CAPITAL, $3,729,900 


Solicits Deposits of Firms, Corporations 
and Individuals. 


INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 
Real Estate and Safe Deposit 


Departments. 


GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 


S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 
Frank C. Roberts Cyrus H. K. Curtis 
Richard Y. Cook George Woodward 
James F. Sullivan Louis J. Kolb 


]. Levering Jones J. Wallace Hallowell 
John Gribbel 


George H. Earle, Jr. 
Samuel F. Houston 
R. Dale Benson 
William A. Patton 
Bayard Henry 


Commerce Trust 
Company 


Member Federal Reserve System 
Kansas City, Mo. 


Capital, Surplus and Profits, $2,000,000 


» 
DEPARTMENTS 


Banking 
Bond 
Real Estate Loan 
Trust 
Safe Deposit 


Savings 


W.T. Kemper, Chairman 
W.S. McLucas, President 
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Statement of Condition at the Commencement of Business, February 7, 1918 


Resources 
ee OR, pbc ose. e Oe ed Ca ons eee $62,103,693.16 
Customers’ Liability under Letters of Credit.......... 3,244,877.00 
Customers’ Liability under Acceptances.............. 4,549,478.00 
United States Bonds and Certificates................. 4,865,768.40 
Other Bonds and Mortgages.....................0000- 10,669,539.52 
Stock in Federal Reserve Bank..................... 330,000.00 


Cash and Due from Federal Reserve Bank $9,401,238.58 


Due from Other Banks and Bankers 
Checks for Clearing House........ 


oe 15,402,686.12 
pein is 1,629,308.68 26,433,233.38 


~ $112,196,589.46 


Liabilities 
Ni oN dbase sont eee A PER EONE SEahe Kaan $ 3,000,000.00 
Ne eS S Ce Se 45's Ss Deeds Mn de pee aa SRR 8,000,000.00 
EELS SR Tr 1,215,682.62 
Bills Payable with Federal Reserve Bank.............. 3,000,000.00 
Reserved for Accrued Interest and Taxes.............. 439,012.76 
Liability under Letters of Credit...................0.. 3,244,877.00 
Laguency Unmet Aeceptances.. ..... 2.2 2 ens cccsscwsees 4,549,478.00 


ME COINS Ss dave Sew acw i ess 


i ales x Sapa as one 88,747,539.08 


$112,196,589.46 


DEPARTMENTS 
Commercial— Savings—Trust— Bond 
Farm Loan-—Foreign Exchange 

DIRECTORS 


FRANK H. ARMSTRONG, President Reid, 
Murdoch & Company 
goo A. BU RLEY, Attorney and 
a 
RICHARD T. CRANE, Jr., President Crane 
Company. 
HENRY P. CROWELL, President Quaker 
Oats Company. 
— HOLDEN, President Chicago, Burling- 
on & Quincy Railroad Company. 
MARVIN HUGHITT, Chairman Chicago & 
Northwestern Railway Company. 
EDMUND D. HULBERT, President. 
— KEEP, Trustee Marshall Field 
state. 


CYRUS H. McCORMICK, President Inter- 
national Harvester Company. : 
SEYMOUR MORRIS, Trustee L. Z. Leiter 
Estate. 

4 < RUNNELLS, President Pullman 
om: 

EDWARD. a RYERSON, Chairman Joseph 
T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall Field 
& Company. 

ORSON SMITH, Chairman. 

ALBERT A. SPRAGUE II, U.S. A. 

HOMER A, STILLWELL, President Butler 


Brothers. 
MOSES J. WENTWORTH, Capitalist. 


OFFICERS 


ORSON SMITH, Chairman of Board. 
EDMUND D. HULBERT, President. 
FRANK G. NELSON, Vice-President. 
JOHN E. BLUNT, Jr., Vice-President. 
C. E. ESTES, Vice-President. 

F. W. THOMPSON, Vice-President. 
H, G. P. DEANS, Vice-President. 


CHICAGO 


P. C. PETERSON, Cashier. 

JOHN J. GEDDES, Assistant Cashier. 

F, E. LOOMIS, Assistant Cashier. 

LEON L. LOEHR, Secretary and Trust Officer. 

A, LEONARD JOHNSON, Assistant Secretary. 

= a HARDIE, Manager Bond Department. 
. ADAMS, Asst. Mgr. Bond Department. 
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SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Cepitel - - - = - - - - += - = $1,000,000 
Surplus and Undivided Earnings - - 3,000,000 





















HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 


OFFICERS 
CHARLES " ROGERSON, President. 





WILLIAM H. WELLINGTON, Vice-Presiden WILLIAM oe WILLIAMS, Vice-President. 
SEORGE E. ‘GOODSPEED, Treasure 

EDWARD E. STEVENS, Asst. Treasurer. ROLAND I E. CHAFEY, Asst. Treasurer. 

FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Officer. 

WILLARD T. CARLETON, Asst. Trust Officer ROBERT L. SHEWELL, Real Estate Officer. 

LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst. Secretary. 

ALBERT E. TAYLA IR, Asst. Trust Officer. EDWARD C. BURR AGE, Assistant Manager 


WILLIAM E. NUTTING, Mgr. Safe Deposit Dept Safe Deposit Department. 


This Company 
invites the accounts 
of Individuals, Firms 
and Corporations. 
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Member of 
Federal Reserve System 
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erie Trust Company 
Philadelphia, Pa. 
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Empire Crust Company 


MAIN OFFICE: 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 





This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 


a 
SR St Ce CA. 
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56 Broadway, New York 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOVEMBER 14, 1917 


Scandinavian Trust Company 


ASSETS ‘ LIABILITIES 
4 Loans and Discounts... Se ae $10,837,558.16 Capital . ‘ a: dtubar wire $1,000,000.00 
Overdrafts. oe Re ee 27.11 Surplus : I,500,000.00 
Bonds and Securities. .... = ey 3,164,037.66 Undivided Profits sal chester eid , 79,862.80 
\-3 Cash on Hand and in Banks........ 2,698,297.72 Reserve for Unearned Interest, Taxes, 
eS Accrued Interest and Accounts Receiv- etc... ‘ aS See ‘ 109,958.95 
3 36,706.86 Accrued Interest Payable............. 27,905.72 
¢ Customers Liabilities Under Letter of Deposits... 14,019,800.04 
3 Credit and Acceptances, etc..... e 206,800.00 Letters of Credit and Acceptances 206,800.00 
2 = = = = oS aS 
i i $16,944.327-51 | $16,044,327-51 
Ie OFFICERS 
poy ALEXANDER V. OSTROM .. .. .. President MAURICE F. BAYARD .. .. . «+ Treasurer 
; B. E. SMYTHE ee eee Vice-President D. CARDOZO . oi. ve Assistant Secretary 


DIRECTORS 
Jous. ANDERSEN R. R. BRowN EDWARD F. GEER ALEXANDER V. OSTROM 
KNUT BACHKE WILLIAM R. COE CHARLES S. HAIGHT BIRGER OSLAND 
Puiuie G. BARTLETT GERHARD M. DAHL G. K. HEGGE E. A. CAPPELEN SMITH 
CHARLES E. BEDFORD S. E. DAHL Epwin O. HOLTER THOMAS THACHER 
JAMES F. BELL W. Epwarp FOSTER FREDERICK W. HVOSLEF NIEL A. WEATHERS 
Joun E. BeRwINpD SAMUEL L. FULLER N. Bruce MAcKELVIE 








MEMBER FEDERAL RESERVE BANK OF NEW YORK 

















TRUST COMPANIES 


Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 


GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 
BEVERLY CHEW, Vice-President R. W.K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL, Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F. McNAMARA, Vice-President WILLARD E. McHARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 


GEORGE N. HARTMANN, Secretary LINUS P. HOSMER, Assistant Secretary 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 












The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 
JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 





Absolutely direct service to every point in 





NEW ENGLAND 
NNo charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 








Dorchester Trust Company 
BOSTON, MASS. 











‘wilh i OE 


BOLT Pils Mate I ICHIAT 





ee ts 





% 





TRUST COMPANIES xi 


St. Louis’ Municipal Art Museum 


III 





The Municipal Art Museum 
erected during the World’s 
Fair in 1904 is maintained ex- 
clusively by the City and open 
every day free. It ranks 
among the four best art 
galleries in America. 


Some new loan collection is 
added to the Museum’s per- 
manent exhibits nearly every 
month and in summer St. 
Louis art connoisseurs lend 
their private treasures to be 
hung there for public ex- 
hibition. 


The visitor to St. Louis will 
find a trip through the Munic- 
ipal Art Museum very inter- 
esting and well worth while. 





Mississippi Valley Trust Company 


Member Federal Reserve System 
Capital, Surplus and Profits, Over $8,000,000 


ST. LOUIS 


« 
4 





xii TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a General Trust Business. 


Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Gompany 












CAPITAL $500,000 SURPLUS $300,000 
OFFICERS 
. OLIVER C. FULLER, President 
WALTER KASTEN, Vice-President CLYDE H. FULLER, Treasurer 
FRED C. BEST, Vice- at ROBERT W. JANSSEN, Asst. Secretary f 
Satine inn eon ne oe " HANS C. SCHULTE, Asst. Secretary 
“He 3S M. MORRIS, Trust Officer MICHAEL H. GROSSMAN, Manager Bond Dept. 
DOUGLAS F. McKEY, Secretary ROBERT W. BAIRD, Manager Bond Dept. 


MILWAUKEE, WIS. 





The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 

will be in the South. The North and West have been practically fully 

developed. 
THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 

OPPORTUNITIES. It needs funds to assist in the financing of its 

lumber, sugar, cotton and rice interests. In the legitimate develop- 

ment of its resources it is entitled to the highest credit. 
WE SPECIALIZE IN SOUTHERN SECURITIES. We own 

and offer the highest grade of Southern municipal, corporation and 


public service bonds and six per cent. mortgage notes—are acquainted ls 
with real estate values and with the manufacturing and commercial } 
possibilities of the South. i 

CORRESPONDENCE INVITED j 


INTERSTATE 
TRUST ‘& - BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 


. 
inte i cl Neti Vint 
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SECURITY TRUST and 
SAFE DEPOSIT CO. 


WILMINGTON, DELAWARE 


Member Federal Reserve System 





S. W. Corner Sixth and 


Market Sts. | 


Capital, $600,000 Surplus and Profits, $800,000 


™ Executes Trusts of Every Description —Transacts 
a General Banking Business—Prompt Attention 
to'Requests for Information and Assistance on 
all matters in this line. 


OFFICERS 
JOHN 8S. ROSSELL, President 
L. SCOTT TOWNSEND, Vice-Pres. 
LEVI L. MALONEY, Vice-President & Treas. 
CHAS. B. EVANS, Vice-President 
HARRY J. ELLISON, Sec’y & Trust Officer 








THE 


TRUST COMPANYoFCUBA 


ee 

—_—————_——Ta 
Capital - $500,000 
Surplus - - $450,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


J. P. MORGAN & CO. See 

CHASE NATIONAL BANK } iets 

CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 

LLOYDS BANK LIMITED 

KLEINWORT, SONS & CO. } London 

MORGAN, HARJES & CO., Paris 
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AFETY AND PROFIT are perfectly com- 
bined in the 


Secured 6% Certificates 


which we offer for sale in convenient denomi- 
nations and which we absolutely guarantee 
both as to Principal and Interest. 


Write for Booklet and detailed information 


SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 
Capital and Surplus, $400,000.00 
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| LIBERTY TRUST CO. | 


BOSTON, MASS. 
OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


STATEMENT NOV. 10, 1915 | 
CAPITAL, $200,000 DEPOSITS, $3,445,000 i 
SURPLUS and UNDIVIDED PROFITS, $309,000 

OFFICERS [ 

GEO. B. WASON, President | 
MELVIN O. ADAMS, Vice-Pres. 

ALLAN H. STURGES, Vice-Pres. and Treas. | 
WM. H. SUMNER, Asst. Treas. 

J. HENRY MILEY, Asst. Treas. | 

Correspondence Invited. Collections a Specialty 4, 
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Qualified by 
Twenty-five years’ 
Experience 


Union Crust Company 


Detroit, Michigan 


Competent to actin any 
Trust Capacity 


Established in 1891 
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Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial! National Bank of Chicago 
which has total resources of $287,542,438.70 


Bond Department Trust Department 
Savings Department Banking Department 
OFFICERS: 
GEORGE M, REYNOLDS - President 
ED LS os ae Vice-President EDMUND J. CLAUSSEN.......Assistant Secretary 
ARTHUR REYNOLDS.............. Vice-President HENRY C. OLCOTT............Mgr. Bond Dept. 
SD Gy WE REMAIN 6 o's ccencevosceses Cashier ROBERT J. HERCOCK.......... Assistant Cashier 
Se OD . ... nc ccwanscacee Secretary ALBERT 8. MARTIN........--- Assistant Cashier 
DIRECTORS: 
J. OGDEN ARMOUR WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS _ 
JOHN JAY ABBOTT ROBERT J. DUNHAM ROBERT H. McELWEE OS Eee 
JOHN C. BLACK B. A. ECKHART JOY MORTON CHARLES H. THORNE 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 





The Leading Trust Company of Indiana 


The Union Trust Company | 


ot Indianapolis 


Capital’ - - - $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H. SPANN, Vice-President ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ, Ass’t Treasurer 
GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T.¢. Dee I. C. Elston Volney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
Arthur V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 
C. H. Brownell Henry Eitel William G. Irwin Thomas H. Spann 
Frank D. Stalnaker 
ALL MANNER OF TRUSTS EXECUTED 
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PO SE “ gdison: St. 
> “& ral ‘Service thet makes 
_ Sriends~ and KEEPS Hem. 


AS Escrow Agent or Depositary, 


the service of our Trust Depart- : The Northern 
ment will be found most efficient. : Trust Company 


OR twenty-seven years this 
Company has been doing a 
Trust business, specializing in 
“Personal Trusts.” During this 

DEPARTMENTS : time it has built up a most 

y cr alam ames Ei efficient organization for the 


on ; 4 
Real Estate Loan Safe Deposit Vaults transaction of such business. 
Drafts and Foreign Exchange 


We invite both Active and In- 
active accounts and pay 3% interest 
on Dormant deposits. 


3 CAPITAL $2,000,000-SURPLUS $ 2,000,000% 
~ LASALLE & MONROE STREETS*CHICAGO : 


Capital - -  $1,000,000.00 





| A JACHOVIA BANK AND TRUST COMPANY 
VINSTON-SALEM NORTH CAROLINA, 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 
in North Carolina. Inquiries given prompt attention. 


Capital $1,250,000.00 Undivided Profits $805,938.18 
Assets $17,090,152.84 


F. H. FRIES - - President 

JAS. A. GRAY - - - - Vice-President 
Seam aT TRUST cot - a oe . 

iumoeTH caROUmA H. F. SHAFFNER - Vice-President 
EY . ; 

a T. S. MORRISON - - - - Vice-President 

A. H. ELLER - Secretary and Trust Officer 

JAS A. GRAY, Jr. - - - - Treasurer 


C. T. LEINBACH - Asst. Treasurer 








| 
| 
| 
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Ch 


Trust Company of 
New Fersep 


12 &14 HUDSON PLACE, HOBOKEN. N. J. 


ORGANIZED 1899 


Capital, Surplus and Undivided Profits, 


| 





$1,607,533 


Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD 
TOWN OF UNION, N. J 


CARTERET BRANCH, 
SIP AVE. & JOURNAL SQUARE. 
JERSEY CITY 
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Che Syracuse 
Crust Company 


Syracuse, N. GJ. 


CAPITAL AND SURPLUS 
$1,050,000.00 


TOTAL RESOURCES 
$11,000,000.00 


a 


& Lee i So BO Sk Sc SR 


State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 


INDUSTRIAL 
TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Providence, 





Capital - - $3,000,000.00 
Surplus - - $4,000,000.00 


OFPPICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 





TRUST COMPANIES 


COLU 


60 Broadway 
Lenox Ave. and 125th St. 


TRUST 
COMPANY 


MBIA 


Fifth Ave. and 34th St. 
Third Ave. and 148th St. 


Member New York Clearing House 


OFFICERS 


HOWARD BAYNE, Vice-President 
BENJ. L. ALLEN, Vice-President 
JAMES ELY MILLER, Vice-President 
LANGLEY W. WIGGIN, Vice-President-Secretary 
FRED C. MARSTON, Treasurer 


FREDRICK G. H 


WILLARD V. KING, President 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst, Treasurer 


ARTHUR W. HUTCHINS, Asst. Treasurer 
ERBST, Auditor 


TRUST DEPARTMENT 


ORRIN R. JUDD, Trust Officer 


GEORGE EARLE WARREN. Vice-President 


ARTHUR N. HAZELTINE. Asst. Trust Officer 


WILLARD C, MASON, Asst. Trust Officer 


UPTOWN 


OFFICE 


HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 


HENRY M. ATKINS 
HARLEM BRANCH 
ROBERT S. BURNS, Manager 


VERNON P. BAKER, Asst. Manager 


FOREIGN DEP 
S. STERN, 


» Asst. Trust Officer 


BRONX BRANCH 
CHAS. F. MINOR, Vice-President 
FRED BERRY, Manager 
VERNON P. BAKER, Asst. Manager 
ARTMENT 


Manager 


DIRECTORS 


CHARLES H. KEEP, Cl 
BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON 
President Holly Sugar Corporation 
NEWCOMB CARLTON 
President Western Union Telegraph Co 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 

HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 


MOREAU DELANO 
Brown Brothers & Co 


1airman of the Board 


JAMES M. GIFFORD 
Attorney-at-Law 
E. H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 
President South Jersey Gas, Electric & 
Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, Jr. 
President New York & Pennsylvania Co 
NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 
Goldman, Sachs & Co., Bankers 
FREDERICK STRAUSS 
J. & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE 
Peters, White & Company, Chemicals 
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As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 4% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


“. 


ss il i cratic al 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzar H. McCarter, President 





Organized in 1868, 

this institution adheres 

strictly to its estab- 

lished policy which 

combines conservatism 

with thoroughly moud- 
ern methods 


Dg pays service in executing Trusts 
of every description is assured by this 
institution. 
Acts as Agent for non-residents, corpora- 
tions and individuals. Your communications 
will receive prompt attention. 


OFFICERS 


J.G.SCHMIDLAPP . ‘ . Chairman 
CLIFFORD B. WRIGHT : President 
LOUIS E. MILLER .. . Vice-President 
EDWARD SENIOR... __=sCOViice-President 
R.A. KOEHLER . - . Vice-President 


Capital and Surplus 
Eight Million Dollars 


A 


“CITIZENS trust co. 


CLEVELAND, O. 


EDGAR STARK, Vice-Pres. & Trust Officer 
CHARLES H. DEPPE . . Vice-President 
W. E. GRAY * ‘ : ‘ Treasurer 
WM.L.THEDE . ; . . Secretary 


THE UNION The Union Trust 





SAVINGS BANK AND Compan 
TRUST COMPANY OF pera ~3 


ger tiga Capital, Surplus and Profts over $760,000 
CAPITAL $1,000,000 "Main Office, 47 STATE STREET 


SURPLUS $2,000,000 Park Branch, 200 WASHINGTON AVE. 
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Se rTM NLU LLL es 

Fidelity Trust C 

2 Capital $5,000,000 Surplus $16,000,000 2 

z WILLIAM P. GEST, President = 

= DIRECTORS = 

= HENRY W. BIDDLE JOHN S. JENKS, Jr. MORRIS R. BOCKIUS = 

= WILLIAM P. GEST CHARLEMAGNE TOWER SAMUEL T. BODINE = 

= EDWARD WALTER CLARK EDWARD T. STOTESBURY JONATHAN C. NEFF = 

2 G. COLESBERRY PURVES SIDNEY F. TYLER = 

= Real and Personal Estate held in Trust now amounts to $221,986,775.79 E 

= 
seneeeededot eteentetetetotetntetetetetetete © detente 

The ¢ Benjamin Franklin, says: : 

° “*Let those who serve you best serve you most.”* z 

Cleveland $ WITH offices located in the ¥ 


5 ancial centers of New York % 
Trust Company A financial c iters of Ne Y rk ‘ 


and Brooklyn, this Company isam- ¢ 
CLEVELAND. OHIO ply qualified to handle collections in % 


a prompt and satisfactory manner. $ 


2, .@. @. 
eeseeSoo see, 


: . . - 
Capital - - - - - $2,500,000 | & © Wehaveadepartment especially $ 
Surplus- - - - - - $2,500,000 | $ equipped for the collection of % 
Deposits - - - - - $52,000,000 | % Brooklyn items and offer to out-of- % 

——_—_———_ 54 town institutions the same efficient $ 
OFFICERS % service which has proved satisfac- $ 
F. H. GOFF r ‘ ‘ . : : President ee T ‘ 5 
aan. >... <n ¢ tory to ved si New bene City 3 
E. B. GREENE. - « «+  « Vice-President ou Ww sendin — 
P. T. WHITE -— -s & “6 => Vela 5S Banks wee See oe a 8 ™ 
A. L. ASSMUS Vice-President | % their Brooklyn collections. Z 
EDWARD B NEWMAN Vv ‘ice- President and Trust Officer oe ees 
‘ . Secretary KA is $ 
H. D. KING . —.  » = ee m0 ° ‘ 
E.L.MASON.”.°.°. °°. Aaw.secreary | @ Franklin Trust Company 
E. 8. CURTISS ‘ 2 . Asst. Treasurer > 
M. W. MOUNTCASTLE pre's Asst. Treasurer * New York Office: 46 Wall Street = 
F H. HOUGHTON . . . . Asst. Treasurer 
v.H. HOBSON . . . . <Asel. Tressurer ey Brooklyn | 166 Montague Street 
itis ° Offices: § 569 Fulton Street 
Soerooreerosooennonnonooene 








TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE. NEAR FULTON STREET 


DIRECTORS 


J. G. DETTMER ADRIAN T. KIERNAN THOMAS E. MURRAY 
HORACE J. MORSE CHARLES M. ENGLiS GEORGE W. DAVISON 
WILLIAM B. HILL WILLIAM E. HARMON ALBERT TAG 

HOWARD M. SMITH CHARLES A. BOODY ANDREW D. BAIRD 
DAVID A. BOODY MAX RUCKGABER, JR FRANCIS L. NOBLE 
WILLIAM C. COURTNEY CHARLES E. ROBERTSON E. DWIGHT CHURCH 
WILLIAM H. GOOD JAMES H. JOURDAN CHARLES L. SCHENCK 
W. EUGENE KIMBALL JOHN F. HILDEBRAND STANLEY P. JADWIN 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KinNGs CouNTy TRusT COMPANY 


342, 344 & 346 Furton St., Borough of Brooklyn, City of New York 





Capital, $500,000.00 Seats, $2, 000, 000. 00 ~ Undivided Profits, $841,000.00 


JULIAN D. FAIRCHILD, President 
JULIAN P. FAIRCHILD, THOMAS BLAKE, Secretary 
Vice-Pres’ ts 


Speier hf. 


WILLIAM HARKNESS, HOWARD D. JOOST, Asst. Secy. 


D. W. McWILLIAMS, 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer 
GEO. V. BROWER, Counsel 


i aR ene aE a 


HAMILTON TRUST COMPANY | | 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $1,150,000.00 


OFFICERS : 


Willard E. Edmister - - . President 
Walter C. Humstone - - Ist Vice-Pres Robert S. Girling - - Assistant Secretary 
John Anderson - - 2d Vice-Pres Joseph C. Hecker, Jr. - Assistant Secretary 
George Hadden - ~ 3d Vice-Pres. & Sec’y George A. Kinney - - Assistant Secretary 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches:—SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 


Transacts every kind of business of a fiduciary character, and has some !600 local agents and correspondents 
throughout the Canadian Northwest. Organization complete for handling: (1) Mortgage loans, (2) Farm 
loans, (3) Collections, (4) General agency and trust business. American correspondents and Trust 

mpanies having interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 
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The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 
rich and growing Rocky Mountain Region 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - ~- $1,000,000 
Resources over - - - 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON : Ass’t Sec’y 


CENTRAL 
TRUST ComPaANy 
OF ILLINOIS 


CHICACO 


Capital - - - - $6,000,000 
Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


ii] EXECUTOR # TRUSTEE 


| AominisTRATOR = GUARDIAN 
1 5 - - 


NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE of the results of 
our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
it. 


RESOURCES OVER 


Fifteen Millions 
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Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 
Nos, 16,18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 


New York 
LONDON PARIS 
Foreign Exchange 


Administrator Guardian 








GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 





INTEREST 
ACTS AS ALLOWED 
ON 
EXECUTOR, DEPOSITS 
ADMINISTRATOR CARES FOR 
TRUSTEE AND REAL ESTATE 
GUARDIAN. BURGLAR-PROOF 
VAULTS 
OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
GEORGE H. STUART 3D, Treasurer gage Ww. MO 8, 
THOMAS 8. HOPKINS, Asst. Treasurer RROLL, pte Bem omemaad 
EDWARD T. STUART, Asst. Treasurer JONATHAN M. STEERE, Trast Officer 
LARDNER HOWELL, ‘Real Estate Office G. L. BISHOP, JR., Asst. Trust Officer 


JOHN M. OKIE, Asst. Real Estate Offi 


PHILADELPHIA, PA. 
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Utica Trust and Deposit Co. 


UTICA, N. Y. 


Resources, - $11,500,000.00 


President 
J. FRANCIS DAY 


Vice-Presidents 
D. CLINTON MURRAY GEORGE E. DUNHAM 
THOMAS R. PROCTOR 


Secretary Treasurer 
GRAHAM COVENTRY CHARLES J. LAMB 


Asst. Secretary Asst. Treasurer 
GROVER C. CLARK GEORGE W. WILLIAMS 


PLP REAR Hb) 1 a 


The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, Across from Independence Hall 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 
Capital (full paid) $1,000,000 Surplus and Undivided Profits (earned) $1,875,000 


Incorporated in 1876, this Company has issued over 200,000 policies 
of title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 


Executes trusts of every description. 
Lends money on installment and term mortgages. 
Rents safes in its burglar proof vaults. 


Becomes security for persons acting in fiduciary capacities. 
eceives money on deposit and allows interest. 
Buys and sells real estate and assumes the management thereof. 
OFFICERS 
EMIL ROSENBERGER, President 


eee, ~ w. a. - on HENRY R. ROBINS, Vice-President 
ce-President and Trust cer 
CHARLES S. KING, 
DANIEL HOUSEMAN, Secretary and Assistant Treasurer 
Treasurer 


JEREMIAH N. ALEXANDER, Assistant Secretary 4- KING DICKSON, Assistant Trust Officer 


DIRECTORS 


walsan a. SHELMERDINE EMIL ROSENBERGER CH ARLES E, HEED 
ALFRED MOORE SAMUEL M. FREEMAN 7 


D. NEWIN FELL 
CHARLES W. WELSH FRANK H. MOSS WALTER A. RIGG 
WILLIAM WOOD CHARLES T. QUIN HENRY M. DU BOIS 


Member of the Philadelphia Clearing House Association 











Now Ready 


TRUST COMPANY LAW 


By JOHN H. SEARS 


Author.of ‘‘Trust Estates as Business Companies” and Editor 
of Legal Department of Trust Companies Magazine 


This volume of 610 pages is the most comprehensive and carefully 
prepared treatise on the law relating to every phase of trust company 
operation, embracing digest of decisions and judicial interpretations 
in their proper sequence. The subject is covered in a way that will be 
of practical interest and value to trust companies throughout the 
country as well as to National banks conducting Trust Departments. 


The following chapter headings will afford an idea of the scope of 
“Sears on Trust Company Law:” 


1. Introductory. 9. Trust Companies as Trustees for 
. “ ” . Charities. 
2. Definition Com 
nara —— ee . Sti tions for Protection of Trust 


| : # : mpany—Indemnity Clauses. 
¢ = Smee Privileges of . Trustees for Bond Issues. 


. Car or Equipment Trusts. 
Fiduciary Functions. . Transfer Agents and Registrars. 


a hie ae a . Trust Companies as _Depositaries 
; tg and Limitations of Powers. —Safe Deposit. Companies. 


. Escrows, 


. Qualification of Trust Company to 
Assume 


: Esgemsion of unctions of Statutory . Trust Companies as Conveyancers, 
Guardians and Committees.  Re- Abstractors and Title Insurers. 
ceivers and Assignees, Sureties, . Corporation Practicing Law. 
Guarantors, Underwriters. . External or Foreign Business. 

. Trust Companies as Trustees. . Trust Company Officers. 


. Trust Companies as Co-Fiduciaries . Visitation and Supervision Reports— 
and as nt for Individual Fi- Insolvency—Preferences. 
duciaries, . Appendix. 


PRICE, $6.00 DELIVERED 
Address Book Department 


Crust Companies Magazine 


55 LIBERTY STREET NEW YORK CITY 





1812 1918 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 
TRUST AND°-SAFE DEPOSIT COMPANY 


Capital and Surplus - = $7,000,000 


Cc. S. W. PACKARD, President 


Bes 517 Chestnut Street 
ot hearst ad Fanipsi Streets Philadelphia 


9 @ RARE ees 
N 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, PA. 


Capital, Surplus and Profits, $7,000,000 
Total Resources, : : Over $120,000,000 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking transaction 
large or small, domestic or foreign 


LEVI L. RUE, President 
Charles P. Blinn, Jr., Vice-President William S. Maddox, Vice-President 
Horace Fortescue, Vice-President 
O. Howard Wolfe, Cashier David W. Stewart, Assistant Cashier 
Stephen E. Ruth, Assistant Cashier Frank P. Stephens, Assistant Cashier 
Edgar Ross, Manager Foreign Dept. 
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“It is evident to every thinking 
man that our industry on the farms, 
in the shipyards, in the mines, in 
the factories, must be made more 
prolific and more efficient than ever, 

M])| and that they must be more eco- 
] mM ell | nomically managed and better ad- 
peal apeees]| apted to the particular require- 

Via — iN ments of our task than they have 

TT been; and what I want to say is 
that the men and the women who 
devote their thought and their 
energy to these things will be serv- 

Not “ Business as Usual” ing the country and conducting the 
but “ More Business Than fight for peace and freedom just as 


truly and just as effectively as the 
e. ” . : ’ a - ee 
Usual” should be the slogan men on the battlefield or in the 


of every business man in trenches.”’ 

America. Speed up your —Woodrow Wilson. 
business—or if on a salary 

speed up your work. Do 

more! Earn more! Spend 

more! Save more! 





No financial institution in the middle west has as complete facilities 
as we have in the eleven departments of the Mercantile Trust Com- 
pany and our allied institution—The Mercantile National Bank. 


en 


ao 


MEMBER : sas President 
FEDERAL RESERVE } fercantile Trust Company 
SYSTEM Eighth and Locust 
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CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital . . . ° . - $2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 

WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS, Jr. 
JAMES STILLMAN CHAUNCEY KEEP HENRY W. De FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $22,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 


. 
: 
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Elements of Safety 
in “A.B. A.” Cheques 


FIRST: 

Signature of the purchaser. When a customer 
buys A.B. A. Cheques from you, have him write his 
signature on the proper line (as shown in the illustra- 
tion) on each of the cheques purchased. 


This signature at once identifies the cheques as 
the property of the purchaser and makes it impossible 
for anyone to use them without his authority, which 
must be indicated by his counter signature. 
ee io Saal he oe re 
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this line by the customer before leaving the bank. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 
Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 


Every Cheque purchased should be signed on | 
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CAPITAL, $3,729,900 
The Solicits Deposits of Firms, Corporations | i 


and Individuals. 


R [ INTEREST ALLOWED. d 


Is fully equipped to handle all 
business pertaining to a Trust 


Estate Company, in its Banking, Trust, J ; 
Real Estate and Safe Deposit . 
Departments. 


] rust GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 4 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
of 





JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 1 
George H. Earle, Jr. Frank C. Roberts Cyrus H. K. Curtis ; 
Samuel F. Houston Richard Y. Cook George Woodward 
R. Dale Benson James F. Sullivan Louis J. Kolb 


Philadelphia William A. Patton Abra J. Wallace Hallowell 


Bayard Henry 





| Commerce Trust 
| The Value Company 


| of a satisfactory banking connec- Member Federal Reserve System 
| tion is being demonstrated in : 
| these unprecedented times Kansas City, Mo. 
As a member of the Federal Re- Capital, Surplus and Profits, $2,000,000 
| serve System, we use all of its 
facilities and extend its accomo- aa 
dations to our customers. a 
Bankin: 
We will be glad to have you open “Sete 
an account with us. (r 
Real Estate Loan 
; Trust ‘ 
a A ; ‘ 
Capital and Surplus, $6,000,000.00 Safe Deposit 
Savings 7 


THEGUARDIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 


W.T. Kemper, Chairman 
W.S. McLucas, President 
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“Smileage”’ 


Under the direction of the War Department Com- 
mission on training camp activities, a most worthy 
plan has been devised to furnish amusement for 
our boys while they are awaiting their turn to go 
‘‘Over There.” They need good, wholesome di- 
version while they are undergoing their training. 
Excellent entertainments will be given in all the 
camps and by buying ‘‘ Smileage Books” you can 


help the boys to enjoy them free of charge. 


Full information and ‘“ Smileage”’ 
books obtainable at all of our offices 


UNITED STATES 
MORIGAGE & TRUST COMPANY 


New York 


55 Cedar Street 


B’ way at 73d St. Madison Ave. at 75th St. 125th St. at 8th Ave. 


Mo Du MC Tr Moonie iy UI Tinh UU i TS Dt oo ssaestemesesienlsibebiebelibsmethiombtbahanhanabhabtiasnninssibablabeliania LL 


WONTAR SUGSUUGTAUNCUUULEUUUSTAGUOUOEASDOAELAGOAUD ORGAO AAU AANA 





vi TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY | 


100 Franklin Street ‘ 
BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Capital - - - - - - - - - - = $1,000,000 
Surplus and Undivided Earnings - - 3,000,000 














HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 


OFFICERS 
CHARLES E. ROGERSON, President. 
WILLIAM H. WELLINGTON, Vice-President. WILLIAM C. WILLIAMS, Vice-President. 
- GEORGE E. GOODSPEED, Treasurer. 
EDWARD E. STEVENS, Asst. Treasurer. ROLAND E. CHAFEY, Asst. Treasurer. 
FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer ROBERT L. SHEWELL, Real Estate Officer. 
LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst Secretary. 


ALBERT E. TAYLOR, Asst. Trust Officer. EDWARD C. BURRAGE, Ass:sstant Manager 
WILLIAM E. NUTTING, Mar. Safe Deposit Dept. Safe Deposit Department. 





This Company 
invites the accounts 
of Individuals, Firms 
and Corporations. 


Member of 
Federal Reserve System 





Commercial Trust Company 
Philadelphia, Pa. 
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S$ mercial business and having the 
NES greatest volume of bank deposits 
of any State Bank or Trust Company in 
the West, this Bank employs the most 
approved, modern methods to insure the 
expeditious handling of the accounts of its 


city and out-of-town depositors. 





SSRANSACTING the largest com- 












THE CHARACTER OF THIS BANK IS REFLECTED IN THE 
PERSONNEL OF ITS BOARD OF DIRECTORS 


FRANK H. ARMSTRONG a” 
CLARENCE A. BURLEY ow) a 
RICHARD T. CRANE, Jr. - 


° President Reid, Murdoch & Company 
- - - - Attorney and Capitalist 


- - - President Crane Company 
HENRY P. CROWELL - - - - - President Quaker Oats Company 


HALE HOLDEN - President Chicago, Burlington & Quincy Railroad Company 
MARVIN HUGHITT - Chairman Chicago & Northwestern Railway Company 
EDMUND D. HULBERT - - - - - - - - - - President 
CHAUNCEY KEEP - - - - - - - Trustee Marshall Field Estate 
CYRUS H. McCORMICK - + President International Harvester Company 
SEYMOUR MORRIS - - - Trustee L. Z. Leiter Estate 
JOHN S. RUNNELLS 


- - President Pullman Company 
EDWARD L. RYERSON Chairman Joseph T. Ryerson & Son 
JOHN G. SHEDD ~ 


President Marshall Field & Company 
ORSON SMITH - fe 


- - - - - - Chairman 
ALBERT A. SPRAGUE, II - - - - - - - U.S.A. 
HOMER A. STILLWELL - - President Butler Brothers 
MOSES J. WENTWORTH ° ~ 


. ' ‘ ‘ ‘ ‘ 
' 





- - - - Capitalist 


Member Federal Reserve System 


“‘ Identified with Chicago’s 


Progress Since 1857” 
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DEPARTMENTS 


COMMERCIAL — SAVINGS — TRUST — BOND 
— FARM LOAN — FOREIGN EXCHANGE 





CAPITAL AND SURPLUS — ELEVEN MILLION DOLLARS 
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Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 


GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 
BEVERLY CHEW, Vice-President R. W.K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F. McNAMARA, Vice-President WILLARD E. McHARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 
GEORGE N. HARTMANN, Secretary LINUS P. HOSMER Assistant Secretary 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 

JERSEY CITY (Including Greenville HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 188¢ 
ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 

















Absolutely direct service to every point in 
NEW ENGLAND 
NNo charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 











Dorchester Trust Company 
BOSTON, MASS. 
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Empire Crist Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 
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This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a General Trust Business. 


Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Company 








CAPITAL $500,000 SURPLUS $300,000 
OFFICERS 
OLIVER C. FULLER, President 
ROBERT W. BAIRD, Vice-President DOUGLAS F. McKEY, Secretary 
WALTER KASTEN, Vice-President CLYDE H. FULLER, Treasurer 
FRED C. BEST, Vice-President ROBERT W. JANSSEN, Asst. Secretary 
CHARLES M. MORRIS, Trust Officer HANS C. SCHULTE, Asst. Secretary 


MILWAUKEE, WIS. 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 


public service bonds and six per cent. mortgage notes—are acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST ‘ & - BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 
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St. Louis’ Municipal Art Museum 


Iil 





The Municipal Art Museum 
erected during the World’s 
Fair in 1904 is maintained ex- 
clusively by the City and open 
every day free. It ranks 
among the four best art 
galleries in America. 


Some new loan collection is 
added to the Museum’s per- 
manent exhibits nearly every 
month and in summer St. 
Louis art connoisseurs lend 
their private treasures to be 
hung there for public ex- 
hibition. 


The visitor to St. Louis will 
find a trip through the Munic- 
ipal Art Museum very inter- 
esting and well worth while. 


Mississippi Valley Trust Company 


Member Federal Reserve System 
Capital, Surplus and Profits, Over $8,000,000 


ST. LOUIS 
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Scandinavian | 
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rust Company 


56 Broadway, New York 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOVEMBER 14, 1917 


ASSETS 

Loans and Discounts....... ie vatenls 
Overdrafts 

Bonds and Securities............. 
Cash on Hand and in Banks..... 


Accrued Interest and Accounts Receiv- 


ee 


Customers Liabilities Under Letter of 


Credit and Acceptances, etc. 


3.16 Capital...... 


Surplus... 





etc... . 
Accrued Inter 
Deposits. 


Undivided Profits 
Reserve for Unearne 


Letters of Credit 


$16,944,327.51 


LIABILITIES 
betes seduce set ease Ree 
1,500,000.00 
79,862.80 


109,958.95 
27,905.72 
14,019,800.04 
206,800.00 


$16,944,327.51 


OFFICERS 
. President MAURICE F. |! 
Vice-President | D. CARDOZO 
DIRECTORS 
Epwarp F. Gre ALEXANDER V, 
CHARLES S. HAIGHT BIRGER OSLAND 
G. K. HEGGE E. A. CAPPELEN SMITH 
CHARLES E. BEDFORD S. E. DAHL Epwin O. HOoLts THOMAS THACHER 
JAMES F. BELL W. Epwarp FOSTER FREDERICK W. Hy NrEL A, WEATHERS 
JouN E. BERWIND SAMUEL L. FULLER N. Bruce Mack 


MEMBER FEDERAL RESERVE BANK OF NEW YORK 


ALEXANDER V. 


OSTROM 
B. E. SMYTHE : 


se we Treasurer 
Assistant Secretary 


Jous. ANDERSEN R. 
KNUT BACHKE 


R. BROWN 
WILLIAM R. COE 
Puitie G. BARTLETT GERHARD M. DAHL 


OSTROM 
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CHARTERED 1906 


The Fidelity 


Trust Company 
of Baltimore, Md. 


Hudson 
Trust Company 


NEW YORK CITY 





solicits the accounts of 


setione! benks. state Capital and Surplus (over) $1,000,000.00 
banks and trust com- Deposits - - - = 6,000,000.00 
panies. We have unex- 

celled facilities for the OFFERS EVERY FACILITY EXPECTED 


‘ sera OF A METROPOLITAN CORRESPONDENT 
collection of transit items 


and for handling other 
banking and trust 
business. 


FEDERAL, STATE AND MUNICIPAL 
DEPOSITORY 


YOUR ACCOUNT INVITED 
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eee ~~ ~ Rae FRANK V. BALDWIN 

Surplus & Profits 1,354,053 oF ee tt : 

Deposits - - 13,235,895 Henry C. Strahmann - - Vice-President 
John Gerken - - - - Vice-President 


Richard A. Purdy - Vice-President and Secretary 
John J. Broderick, Jr. - - - 


Superior Service for All 


Treasurer 
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60 Broadway 
Lenox Ave. and 125th St. 





TRUST COMPANIES 








COLUMBIA 


~ TRUST 
COMPANY 


Member New York Clearing House 





OFFICERS 
WILLARD V. KING, President 


HOWARD BAYNE, Vice-President 
BENJ. L. ALLEN, Vice-President 
JAMES ELY MILLER, Vice-President 
LANGLEY W. WIGGIN, Vice-President-Secretary 
FRED C. MARSTON, Treasurer 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst. Treasurer 
ARTHUR W. HUTCHINS, Asst. Treasurer 


FREDRICK G. HERBST, Auditor 
TRUST DEPARTMENT 
GEORGE EARLE WARREN, Vice-President 


ORRIN R. JUDD, Trust Officer 


ARTHUR N. HAZELTINE. Asst. Trust Officer 


WILLARD C. MASON, Asst. Trust Officer 


UPTOWN OFFICE 
HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 
HENRY M. ATKINS, Asst. Trust Officer 


HARLEM BRANCH 


ROBERT S. BURNS, Manager 
VERNON P. BAKER, Asst. Manager 


BRONX BRANCH 


CHAS. F. MINOR, Vice-President 


FRED BERRY, Manager 


VERNON P. BAKER, Asst. Manager 


FOREIGN DEPARTMENT 


S. STERN, Manager 


DIRECTORS 


CHARLES H. KEEP, Chairman of the Board 


BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON 
President Holly ugar Corporation 
NEWCOMB CARLTON 
President Western Union Telegraph Co 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 
MOREAU DELANO 
Brown Brothers & Co. 


JAMES M. GIFFORD 
Attorney-at-Law 
_. E._H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 


President South Jersey Gas, Electric & 


Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, Jr. 


President New York & Pennsylvania Co. 


NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 
Goldman, Sachs & Co., Bankers 
FREDERICK STRAUSS 
J & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE 
Peters, White & Company, Chemicals 


Fifth Ave. and 34th St. 
Third Ave. and 148th St. 



































































































































































TRUST 


SECURITY TRUST and 
SAFE DEPOSIT CO. 


WILMINGTON, DELAWARE 


Member Federal Reserve System 





S. W. Corner Sixth and 
Market Sts. 





Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of Every Description—Transacts 
a General Banking Bu:iness—Prompt Attention 
to Requests for Information and Assistance on 
all matters in this line. 
OFFICERS 

JOHN 8S. ROSSELL, President 

L. SCOTT TOWNSEND, Vice-Pres. 

LEVI L. MALONEY, Vice-President & Treas 

CHAS. B. EVANS, Vice- President 

HARRY J. ELL ISON, Sec’y & Trust Officer 


THE 


TRUST COMPANYrCUBA 


HAVANA 
— 


Capital - - 
Surplus - - 


$500,000 
$500,000 


Transacts a General Banking and 
Trust Business 


This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


J. P. MORGAN & CO. 

CHASE NATIONAL BANK } New York 

CONTINENTAL & COMMERCIAL 
NATIONAL BANK, Chicago 

LLOYDS BANK LIMITED 

KLEINWORT, SONS & | London 


MORGAN, HARJES & oO. Paris 


COMPANIES 


Correspondence ts solicited 
ou Lrust Lines 
In This Territory 


SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 


Se ee 2 


| LIBERTY TRUST Co. | 


BOSTON, MASS. 
OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


STATEMENT NOV. 10, 1915 
CAPITAL, $200,000 DEPOSITS, $3,445,000 
SURPLUS and UNDIVIDED PROFITS, $309,000 

OFFICERS 
GEO. B. WASON, President 
MELVIN O. ADAMS, Vice-Pres. 
ALLAN H. STURGES, Vice-Pres. and Treas. 
WM. H. SUMNER, Asst. Treas. 
J. HENRY MILEY, Asst. Treas. 


«. Correspondence Invited. Collections a Specialty 


rx 1? So nme ne a SE ne RENN * 


Qualified by 
Twenty-five years’ 
Experience 


Chnion Crust Company 


Detroit, Michigan 


Competent to actin any 
Trust Capacity 


Established in 1891 
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TRUST COMPANIES 


Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago 
which has total resources of $337,800,00 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - President 


JOHN JAY ABBOTT Vice-President EDMUND J. CLAUSSEN.......Assistant Secretary 
ARTHUR REYNOLDS.............. Vice-President 


: ‘s HENRY C. OLCOTT............Mgr. Bond Dept. 
CREED ©, WEEMAMIIN, 606 coccccseoectas Cashier ROBERT J. HERCOCK Assistant Cashier 
LTS ie & Se eres Secretary ALBERT S. MARTIN.......... Assistant Cashier 


DIRECTORS: 
J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOHN JAY ABBOTT B. A. ECKHART JOY MORTON ALEX. ROBERTSON 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 
WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 
The Leading Trust Company of Indiana 


The Union Trust Company 


of Indianapolis 


Capital - - $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H, SPANN, Vice-President ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ Ass’t Treasurer 
GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day I. C. Elston Volney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
Arthur V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 
C. H. Brownell Henry Eitel William G. Irwin Thomas H. Spann 
Frank D. Stalnaker 
ALL MANNER OF TRUSTS EXECUTED 





TRUST COMPANIES 


7 Bn! St. 
fie ‘Service thet makes 
Sriends~ and KEEPS fhem: 


S Escrow Agent or Depositary, z 
A the service of our Trust Depart- 2 The Northern 


ment will be found most efficient. Trust Company 


OR twenty-seven years this 
Company has been doing a 
Trust business, specializing in 
es 5 “Personal Trusts.” During this 
: nineties s time it has built up a most 
Commercial Kn “ae ; = 
efficient organization for the 
transaction of such business. 


We invite both Active and In- , 
active accounts and pay 3% interest | 
on Dormant deposits. 


on 
Real Estate Loan Safe Deposit Vaults 
Drafts and Foreign Exchange 


ECAPITAL $2,000,000-SURPLUS $2,000,0008 
x LASALLE & MONROE STREETS «CHICAGO ; 


Capital $1,000,000.00 


A JACHOVIA BANK AND TRUST COMPANY 
VINSTON-SALEM_NORTH_ CAROLINA 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 
in North Carolina. Inquiries given prompt attention. 


Capital $1,250,000.00 Undivided Profits $805,938.18 
Assets $17,090,152.84 


F. H. FRIES . - - President 
JAS. A. GRAY - - - - Vice-President 
H. F. SHAFFNER - - - Vice-President 
T. S. MORRISON - - - - Vice-President 
A. H. ELLER - - Secretary and Trust Officer 
JAS A. GRAY, Jr. - - - - Treasurer 
C. T. LEINBACH - - Asst. Treasurer 
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TRUST COMPANIES 


Che 
Trust Company of 
New Fersey 


12 & 14 HUDSON PLACE, HOBOKEN, N. J. 
ORGANIZED 1899 


Capital, Surplus and Undivided Profits, 
$1,607,533 

Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST. 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD. 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 
SIP AVE. & JOURNAL SQUARE, 
JERSEY CITY. 


Che Syracuse 
Crust Company 
Syracuse, N. GY. 


CAPITAL AND SURPLUS 
$1,050,000.00 


TOTAL RESOURCES 
$11,000,000.00 





| 
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State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 


INDUSTRIAL 
TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Providence, 


Capital - - 
Surplus” - 


$3,000,000.00 
- $4,000,000.00 


OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 


ee 








TRUST COMPANIES 


As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 
in those of its underlying companies, this institution is prepared to 
supply these desirable stocks and bonds at prices yielding from 4% 


to 6 per cent. 


This company also acts as executor of wills and 
trustee of estates. 


It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State 


NEXCELLED service in executing Trusts 


of every description is assured by this 


institution. 
Acts as Agent for non-residents, corpora- 
tions and individuals. Your communications 


will receive prompt attention. 


OFFICERS 


J.G.SCHMIDLAPP . : . Chairman 
CLIFFORD B. WRIGHT ; President 
LOUIS E. MILLER . Vice-President 
EDWARD SENIOR . Vice-President 
R.A. KOEHLER . , . Vice-President 
EDGAR STARK, Vice-Pres. & Trust Officer 
CHARLES H. DEPPE . . Vice-President 
W. E. GRAY : . . Treasurer 
WM.L.THEDE . ; P . Secretary 


THE UNION 
SAVINGS BANK AND 


TRUST COMPANY 


CINCINNATI, OHIO 


CAPITAL $1,000,000 
SURPLUS $2,000,000 


UzaL H. McCarter, President 


Organized in 1868, 
this institution adheres 
strictly to its estab- 
lished policy which 
combines conservatism 
with thoroughly mod- 
ern methods 
Capital and Surplus 
Eight wien Dollars 


“CITIZENS 3805928 | 


CLEVELAND, O. 


The Union Trust 


Company 
can OF ALBANY, . aa 
Capital, Surplus and Profits over $760,(000 


Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 
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TRUST COMPANIES xi 
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Fidelity Trust Sinisa 


PHILADELPHIA 
Capital $5,000,000 Surplus $16,000,000 
WILLIAM P. GEST, President 


DIRECTORS 


HENRY W. BIDDLE JOHN S. JENKS, Jr. MORRIS R. BOCKIUS 

WILLIAM P. GEST CHARLEMAGNE TOWER SAMUEL T. BODINE 

EDWARD WALTER CLARK EDWARD T. STOTESBURY JONATHAN C. NEFF 
G. COLESBERRY PURVES SIDNEY F. TYLER 


Real and Personal Estate held in Trust, $221,986,775.79 


STULL 


The 
Cleveland 


Crust Company 
CLEVELAND, OHIO 


eX eofons ootony TX on SeeSonseon zeny aE oo onge cee so oSeeonlp < Soeony 
Benjamin Franklin, says: 


‘‘Let those who serve you best serve you most.** 


WITH offices located in the 

financial centers of New York 
and Brooklyn, this Company is am- 
ply qualified to handle collections in 
a prompt and satisfactory manner. 
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Capital - - - - - $2,500,000 
Surplus- - - - - - $2,500,000 
Deposits - - - - - $52,000,000 


OFFICERS 


We have a department especially 
equipped for the collection of 
Brooklyn items and offer to out-of- 
town institutions the same efficient 
service which has proved satisfac- 
tory to the large New York City 
Banks which are now sending us 
their Brooklyn collections. 


Established 1888 
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President 
Vice-President 
. Vice-President 
Vice-President 

. Vice-President 
y FREIBERGER . Vice-President and Trust Officer 
ARDE.NEWMAN . : j . Secretary 


. KING . , F ‘ . Treasurer 


ce Secretary $ Franklin Trust Compa ny 


CURTISS . : ; . Asst. Treasurer 
MOUNTCASTLE a Asst. Treasurer New York Office: 46 Wall Street 
Brooklyn ) 166 Montague Street 


. W. 
3 HOUGHTON . . .  . Asst. Treasurer 
Offices: § 569 Fulton Street 


HOBSON - ‘ : . Asst. Treasurer 
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TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 


DIRECTORS 


J. G. DETTMER ADRIAN T. KIERNAN THOMAS E. MURRAY 
HORACE J. MORSE CHARLES M. ENGLIS GEORGE W. DAVISON 
WILLIAM B. HILL WILLIAM E. HARMON ALBERT TAG 

HOWARD M. SMITH CHARLES A. BOODY ANDREW D. BAIRD 
DAVID A. BOODY MAX RUCKGABER, Jr FRANCIS L. NOBLE 
WILLIAM C. COURTNEY CHARLES E. ROBERTSON E. DWIGHT CHURCH 
WILLIAM H. GOOD JAMES H. JOURDAN CHARLES L. SCHENCK 
W. EUGENE KIMBALL JOHN F. HILDEBRAND STANLEY P. JADWIN 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CCRPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KINGS CouNTY TRUST COMPANY 


342, 344 & 346 Futon St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $2, 000, 000. 00 Undivided Profits, $841,000.00 





Oe ee ee JULIAN D. FAIRCHILD, President 
THOMAS BLAKE, Secretary 
nw HARKNESS, \ Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 


McWILL 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer 
GEO. V. BROWER, Counsel 


HAMILTON TRUST COMPANY 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $1,150,000.00 


OFFICERS : 


Willard E. Edmister - - - President 
Walter C. Humstone - - Ist Vice-Pres. Robert S. Girling - - Assistant Secretary 
John Anderson - - - 2d Vice-Pres Joseph C. Hecker, Jr. - Assistant Secretary 
George Hadden - - 3d Vice-Pres. & Sec’y George A. Kinney - ~ Assistant Secretary 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches: SASKATOON, SASK., EDMONTON, ALTA., LESHBRIDGE, ALTA. 
and VANCOUVER, B. C. 
Capital, $1,000,000 Surplus, $500,000 Total Assets, $15,000,000 


Transacts every kind of business of a fiduciary character. American correspondents and Trust Companies 
having interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. Farm lands and loans a specialty for investors. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 





TRUST COMPANIES 


Tre 
International Trust Co. 


Denver, Colorado 


Member Federal Reserve System 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - - 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON : Ass’t Sec’y 


CENTRAL 
TRuST ComPaNy 
OF ILLINOIS 


CHICACO 


Capital - - - - $6,000,000 
Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE of the results of 
our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
it. 


RESOURCES OVER 


Fifteen Millions 





TRUST COMPANIES 


Executor ‘Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos, 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York 


LONDON PARIS 
Foreign Exchange 


Administrator Guardian 





GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


oe . INTEREST 
ACTS AS LC—— Phas. ALLOWED 
EXECUTOR, a > ON DEPOSITS 


ADMINISTRATOR (eh = Gas CARES FOR 
TRUSTEE AND . = a a, REAL ESTATE 


GUARDIAN. a ; Hest. © Burecar-proor 
ae Se eas VAULTS 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
anureee 8. 7 STUART: Asst. Treasurer F, L. BARROLL, Asst. Secretary 


ART, Asst. Treasurer JONATHAN M. STEERE, Trust Officer 
ERRONER | HOWELL, "Real Estate Officer G. L. oo JR., Asst. Trust Officer 
JOHN M. OKIE, Asst. Real Estate Offi 


PHILADELPHIA, PA. 
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Now Ready 


‘TRUST COMPANY LAW 


By JOHN H. SEARS 


Author of ‘Trust Estates as Business Companies” and Editor 
of Legal Department of Trust Companies Magazine 


This volume of 610 pages is the most comprehensive and carefully 
prepared treatise on the law relating to every phase of trust company 
operation, embracing digest of decisions and judicial interpretations 
in their proper sequence. The subject is covered ina way that will be 
of practical interest and value to trust companies throughout the 
country as well as to National banks conducting Trust Departments. 


The following chapter headings will afford an idea of the scope of 














“Sears on Trust Company Law:” 
1, Introductory. 9. a ies as Trustees for 
Defin tion orn st” Cc ani Ps ‘ties. 
2 reer thoy of Name. 10. Stipulations po orem = of ‘Trust 
mpany—Indemnity Clauses. 
8. rust ee ets Privileges of 11. Trustees for Bond Issues. 
‘ ae ai ve 12. Car or Equipment Trusts. 
: — Fideciary  Benatiens 18, Transfer Agents and Registrars. 


+ Ba ae 14. Trust Companies as Depositaries 
5. Diversity and Limitations of Powers. 
Ultra Vi —Safe Deposit Companies. 


r 2 15. Escrows. 
Oe Coen Boke heal. 16: Trust Companies as Conveyaiicers, 


anks, 
Ganedisie: atul Cocteaittess. Re. Abstractors and Title Insurers. 










ceivers and Assignees, Sureties, 17. Corporation Practicing Law. 
_ Guarantors, Underwriters. 18. External or Foreign Business. 
7. Trust Companies as Trustees. 19. Trust Company Officers. 
8. Trust ies as Co-Fiduciaries 29. Visitation and Supervision Reports— 
and as heen for Individual Fi- Insolvency—Preferences. 
duciaries. 21. Appendix. 


PRICE, $6.00 DELIVERED 





Address Book Department 


Crust Companies Magazine 


55 LIBERTY STREET NEW YORK CITY 





1812 1918 
THE : 
PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities | 
TRUST AND SAFE DEPOSIT COMPANY ~— 


Capital and Surplus - - = $7,000,000 


Cc. S. W. PACKARD, President 


517 Chestnut Street 
Pista Kad Tcnigur Sintle Philadelphia 


Organized 1803 National Bank 1864 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, 


_ Capital, Surplus and Profits, $7,000,000 
iA Total Resources, .: : Over $120,000,000 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking tradesetion 
large or small, domestic or foreign 


LEVI L..RUE, President 
Charles P. Blinn, Ir., Vice-President William S. Maddos, Vice-President 
Horace Fortescue, Vice-President 
O. Howard Wolfe, Cashier , David W. Stewart, Assistant Cashier 
Stephen E. Ruth, Assistant Cashier Frank P. Stephens, Assistant Cashier 
Edgar Ross, Manager Foreign Dept. 
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TRUST COMPANIES 





“It is evident to every thinking 
man that our industry on the farms, 
in the shipyards, in the mines, in 
the factories, must be made more 
prolific and more efficient than ever, 
and that they must be more eco- 
nomically managed and better ad- 
apted to the particular require- 
ments of our task than they have 
been; and what I want to say is 
that the men and the women who 
devote their thought and their 
energy to these things will be serv- 

Not “ Business as Usual” ing the country and conducting the 
but “More Business Than fight for peace and freedom just as 


truly and just as effectively as the 
Usual’ should be the slogan men on the battlefield or in the 


of every business man in trenches.”’ 

America. Speed up your —Woodrow Wilson. 
business—or if on a salary 

speed up your work. Do 

more! Earn more! Spend 

more! Save more! 


PUTS LN DE Sip ie 


No financial institution in the middle west has as complete facilities 
as we have in the eleven departments of the Mercantile Trust Com- 


pany. 


MEMBER President 
FEDERAL RESERVE Mercantile Trust Company 
SYSTEM Eighth and Locust—to St. Charles 


St. Louis 





ii TRUST COMPANIES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital . . . . ° - $2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 





4 
a 
4 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


Se ee ee oe eee 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 
WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of Board 
WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS, Jr. 
JOHN J. PHELPS CHAUNCEY KEEP HENRY W. De FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
: WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 





CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $22,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 
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Elements of Safety in “A.B.A.” Cheques 
za, ee 
SECOND: 


ree eemrenererseers mo EME DIR TL le CEPI OOS TS Sate Es 


Countersignature of the purchaser. While every pur- 
chaser of “A.B.A.”’ Cheques should sign each of his Cheques at 
the bank when he gets them, he should not countersign any 
cheque until he presents it in payment or to be cashed. If 
the countersignature corresponds with the signature, anyone is 
protected in accepting an “A.B.A.” Cheque, provided the count- 
ersignature has been written in his presence. If through error 
a countersignature has been affixed before presentation, the 
acceptor should insist on having the presentor of the Cheque 
write his signature on a separate piece of paper for comparison 
with the signature and countersignature on the Cheque. 


~S gixTH STATE BAN 


Countersign here in the presence of the acceptor. 


Re eee ee 
BANKERS TRUST COMPANY 


Member Federal Reserve System 


Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 

























TRUST COMPANIES 





The CAPITAL, $3,729,900 


Solicits Deposits of Firms, Corporations 
and Individuals. 


R [ INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 


Es t a t e Company, in its Banking, Trust, 
Real Estate and Safe Deposit 
Departments. 


] rust GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 
S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
of 


"alte ape cuprates ae kc aleaa 
RP oe oe eee 





JOHN A. McCARTHY, Trust Officer. 


DIRECTORS 
George H. Earle, Jr. Frank C. Roberts Cyrus H. K. Curtis 
Samuel F. Houston Richard Y. Cook George Woodward 
R. Dale Benson James F. Sullivan Louis J. Kolb 


h 7 d l h 7 William A. Patton J. Levering Jones J. Wallace Hallowell 
Philade pnia John Gribbel 


Bayard Henry 


Commerce Trust 
Company 


Member Federal Reserve System 


Kansas City, Mo. 





The Value 


of a satisfactory banking connec- 
tion is being demonstrated in 
these unprecedented times. 





As a member of the Federal Re- Capital, Surplus and Profits, $2,000,000 . 
serve System, we use all of its 
facilities and extend its accom- “ 

DEPARTMENTS 


odations to our customers. 


—— 
ye ee eee 








We will be glad to have you open oory 
an account with us. = . 
Real Estate Loan 
; Trust 
Capital and Surplus, $6,000,000.00 Sele Denonit 
Savings 










THE GUARDIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 






W. T. Kemper, Chairman 
Ww.8. McLucas, President 
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Are You Going To Help? 


Two questions arise: 
lst—How Many Bonds to Buy ? 
2nd—How Shall | Buy Them? 


Simply, without cost, enter your subscription 
through this Company at any of its four 
offices. 


Conveniently Located at 


55 Cedar Street 


Broadway Madison Avenue 125th Street 
at 73d St. at 75th St. at 8th Ave. 


UNITED STATES 
MORIGAGE & TRUST COMPANY 





TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 


BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


- - - - $1,000,000 


Capital - - - - - - - 
3,000,000 


Surplus and Undivided Earnings - - 


HIS Company offers every modern 
facility to its patrons. Accounts 


solicited and interest paid on deposits 


subject to check. 


OFFICERS 
CHARLES E. ROGERSON, President. 
WILLIAM H. WELLINGTON, a aident WILLIAM C. WILLIAMS, Vice-President. 
GEORGE E. ‘GOODSPEED, Treasurer. 


EDWARD E. STEVENS, Asst. Treasurer. ROLAND E. CHAFEY, Asst. Zpemane. 
FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Offi 

WILLARD T. CARLETON, Asst. Trust Officer ROBERT L. SHEWELL, Real Estate Officer. 
LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst. Secretary. 
ALBERT E. TAYLOR, Asst. Trust Officer. EDWARD C. BURRAGE, Assistant Manager 
WILLIAM E. NUTTING, Mar. Safe Deposit Dept. Safe Deposit Department. 


This Company 
invites the accounts 
of Individuals, Firms 
and Corporations. 


Member of 
Federal Reserve System 


Commercial Trust Company 
Philadelphia, Pa. 






















TRUST COMPANIES 





rngeresgmaner sane a Tenants 





RANSACTING the largest com- 


mercial business and having the 
greatest volume of bank deposits 
of any State Bank or Trust Company in 
the West, this Bank employs the most 
approved, modern methods to insure the 
expeditious handling of the accounts of its 
city and out-of-town depositors. 


Ke] 











EL RENEE RNS GAPS 


meres 


te te aed, a oan 


THE CHARACTER OF THIS BANK IS REFLECTED IN THE 
PERSONNEL OF ITS BOARD OF DIRECTORS 
FRANK H. ARMSTRONG - - - President Reid, Murdoch & Company 
CLARENCE A. BURLEY - - - - - - Attorney and Capitalist 
RICHARD T. CRANE, Jr. a ee ee he President Crane Company 
HENRY P. CROWELL ° ° - ° e President Quaker Oats Company 
HALE HOLDEN -_ President Chicago, Burlington & Quincy Railroad Company 
MARVIN HUGHITT - Chairman Chicago & Northwestern Railway Company 
EDMUND D. HULBERT 
CHAUNCEY KEEP - 
CYRUS H. McCORMICK 
SEYMOUR MORRIS - 
JOHN S. RUNNELLS 
EDWARD L. RYERSON 
JOHN G. SHEDD - 
ORSON SMITH - - 













o ° ° ° ° ° ° - - President 
- - - Trustee Marshall Field Estate 
President International Harvester Company 
- - - Trustee L. Z. Leiter Estate 
. ° - President Pullman Company 
e Chairman Joseph T. Ryerson & Son 

President Marshall Field & Company 





- - . - - - Chairman 
ALBERT A. SPRAGUE, II - - - - - - e ° - U.S. A. 
HOMER A. STILLWELL - - - - - - President Butler Brothers 
MOSES J. WENTWORTH - - - - - . - - - Capitalist 





Member Federal Reserve System 





** Identified with Chicago’s 
Progress Since 1857”’ 


DEPARTMENTS 


COMMERCIAL — SAVINGS — TRUST — BOND 
— FARM LOAN — FOREIGN EXCHANGE 








CAPITAL AND SURPLUS — ELEVEN MILLION DOLLARS 
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TRUST COMPANIES 


Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 


GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 
BEVERLY CHEW, Vice-President R. W.K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL, Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F. McNAMARA, Vice-President WILLARD E. McHARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 


GEORGE N. HARTMANN, Secretary LINUS P. HOSMER, Assistant Secretary 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 


COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 


JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 


Absolutely direct service to every point in 
NEW ENGLAND 
NNo charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 





TRUST COMPANIES 
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Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 
41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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TRUST COMPANIES 


LINCOLN TRUST COMPANY 


Member New York Clearing House Association 


204 FIFTH AVENUE 





inn PT ee 
ALEXANDER 8S. WEBB, President FREDERIC P. DAVIS, Secretary 
ABRAM M. HYATT Vice-President NELSON F. GRIFFIN, Assistant Treasurer 
OWEN WARD, Vice-President CHARLES E. CALHOUN, Assistant Secretary 
—_— DIRECTORS - 
W. D. BaLpwin, President Otis Elevator Company Joun P. Munn, M. D., Trustee U. S. Savings Bank 
GEORGE BLAGDEN, Clark, Dodge & Co. P. F. Murpuy, Pres. Mark Cross Co. 
Ws. G. CONKLIN BEVERLY R. Rosrinson, Maston & Nichols 
WILLIAM FELSINGER, President New York Savings Bank Louris STERN, Stern Bros. 
HERMANN C. FLEITMANN, Fleitmann & Co. Jesse Istpor Srraus, R. H. Macy & Co. 
ERSKINE Hewitt, President Ringwood Co. GEORGE A. VONDERMUHLL, William Iselin & Co. 
ABRAM M. Hyatt, Vice-President OweEN WARD, Vice-President 
Avucustus. F Kountrze, Kountze Brothers ALEXANDER S. WEBB, President. 
Georce Leask, George Leask & Co. Wo. H. WHEELOcK, Douglas Robinson, Chas. S. Brown Co. 


C. MORTON WuiITMAN, Clarence Whitman & Co. 





BRANCHES 
BROADWAY at LEONARD STREET BROADWAY at 72d STREET 
FREDERIC P. DAVIS NELSON F. GRIFFIN 
Secretary and Manager Asst. Treas. and Manager 








Northwestern eeeaeeeMM) Attractive 
Municipal Shseesacgy Northwestern 


FARM 
Mortgages 


UR list of offerings includes only VERY mortgage is secured by a 

such bonds as have been pur- well-improved farm in one of the 
chased primarily for our own invest- selected districts throughout our terri- 
ment, after rigid examination. Write tory. Union Trust mortgages are 
for this list. ideal investments. 


UNION TRUST COMPANY 
SPOKANE, WASHINGTON 


Affiliated with COMBINED RESOURCES 
THE OLD NATIONAL BANK of Spokane $25,000,000 
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TRUST COMPANIES 


BANKERS TRUST COMPANY 


OF BUFFALO 
BUFFALO, N.Y. 


te AAA N PERT CLD I TEE IE tO 


Total Resources over $21,000,000 


We can give excellent service in the collection of Buffalo items or in representing you 
in any trust capacity. 
Reserve Depository for State Banks and Trust Companies 


OFFICERS 


WALTER P. COOKE, Chairman of the Board 
CLIFFORD HUBBELL, President 


RUSSELL J. H. HUTTON, Vice-President 
ALVA L, DUTTON, Secretary 

WM. HARDLEBEN, Jr., Asst. Secretary 
ALANSON E. THOMAS, Asst. Treasurer 
FRANK H. GOODYEAR, Asst. Treasurer 
LLOYD P. WILLIAMS, Asst. Treasurer 


CHARLES R. HUNTLEY, Vice-President 
RAYMOND E. WINFIELD, Vice-President 
E. FLOYD BRANCH, Treasurer 

C. RAY PHILLIPS, Asst. Treas. 

ARTHUR P. C. RODENBACH, Asst. Treas. 
GEORGE F. RAND, Jr., Asst. Secretary 


Head Office 
CHAMBER OF COMMERCE 


Central Branch 
MAIN ST. & LAFAYETTE 
SQUARE 





Cold Spring Branch 
MAIN & UTICA 
STREETS 


Delaware Ave. Branch 
DELAWARE AVE. & JOHNSON 
PARK 





Chartered in 1830 


New York Life Insurance and 
Trust Company 


No. 52 WALL STREET 


NEW YORK 


Grants Annuities. Accepts Trusts Created by Will or otherwise. Manages Property 
as Agent for the owners. Allows interest on deposites payable after ten days’ notice. 


Legal depository for Executors, Trustees and Money In Suit. 
Trusts and declines all Corporation or other Public Trusts. 


Accepts only Private 


Report of Condition, March 14th, 1918 


ASSETS 
Real Estate........ : 
Bonds and Mortgages............. 
Loans on Collaterals............ 
Bills Receivable 
Cash in Company’s Vaults......... 
Cash on Deposite....... 
Accrued Int., Rents, Sus 
Bonds and Stocks....... 


. $2,214,659.37 
3,724,940.21 
891,926.31 
9,606,504 .00 
2,011,387.29 
1,170,156.72 
654,007.24 
17,931,150.44 


$38,204,731.58 


Charles G. Thompson 
Frederic W. Stevens 
Stuyvesant Fish 
Edmund L, Baylies 
He nry A. C. Taylor 
Columbus O’D. Iselin 


W. Emlen Roosevelt 
Augustus D. Juilliard 
Cleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 
Paul Tuckerman 


LIABILITIES 
Capital Stock... .. ies 
Surplus Fund and Undivided Profits 
Deposites in Trust..... 


. $1,000,000.00 
4,262,308.75 

. 29,383,872.98 
360,996.42 
2,247,474.59 
950,078.84 


Life Insurance Fund... 
Annuity Fund......... serie 
Interest Due Depositors, Taxes, etc 


$38,204,731.58 


TRUSTEES 


Walter Kerr 

Howard Townsend 
Eugene Delano 

Alfred E. Marling 
Moses Taylor 
Edward M. Townsend 
Edward J. Hancy 


Henry Parish, Jr. 
Nicholas Biddle 
William M. Cruikshank 
Stephen P. Nash 

Lewis Spencer Morris 
Joseph H. Choate, Jr. 


OFFICERS 


HENRY PARISH, Jr., Ist Vice-Pres. 
ZEGER W. van ZELM, 2nd Vice-Pres. 


WALTER KERR, President 
IRVING L. ROE, Secretary 

J. LOUIS van ZELM, Asst. Secy 
8. M. B. HOPKINS, 3d Vice-Pres. Be RAPE VE Sete Aa Pony 


JOHN C. VEDDER, Asst. Secy. 
ALGERNON J. PURDY, Asst. Secy. 
WILLIAM B. AUSTIN, Asst. Secy. 


nrerncerenbererireemnomnmmrrtetasrar te 
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ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a General Trust Business. 


Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Company 














CAPITAL $500,000 SURPLUS $300,000 
OFFICERS 
OLIVER C. FULLER, President 
ROBERT W. BAIRD, Vice-President DOUGLAS F. McKEY, Secretary 
WALTER KASTEN, Vice-President CLYDE H. FULLER, Treasurer 
FRED C. BEST, Vice-President ROBERT W. JANSSEN, Asst. Secretary 
CHARLES M. MORRIS, Trust Officer HANS C. SCHULTE, Asst. Secretary 


MILWAUKEE, WIS. 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 


and offer the highest grade of Southern municipal, corporation and 
public service bonds and six per cent. mortgage notes—are acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST : & - BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 





> 5 FT 
45 nr ee ‘ 








TRUST COMPANIES 


St. Louis’ Municipal Art Museum 


III 





The Municipal Art Museum 
erected during the World’s 
Fair in 1904 is maintained ex- 
clusively by the City and open 
every day free. It ranks 
among the four best art 
galleries in America. 


Some new loan collection is 
added to the Museum’s per- 
manent exhibits nearly every 
month and in summer St. 
Louis art connoisseurs lend 
their private treasures to be 
hung there for public ex- 
hibition. 


The visitor to St. Louis will 
find a trip through the Munici- 
pal Art Museum very inter- 
esting and well worth while. 


Mississippi Valley Trust Company 


Member Federal Reserve System 
Capital, Surplus and Profits, Over $8,000,000 


ST. LOUIS 














TRUST COMPANIES 


Scandinavian Trust Company 


56 Broadway, New York 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOVEMBER 14, 1917 


ASSETS 


Loans and Discounts...........cce000. $10,837,558.16 | 


Overdrafts 27.11 
Bonds and Securities 
Cash on Hand and in Banks............ 2,698,207.72 
Accrued Interest and Accounts 
36,706.86 
Customers Liabilities Under Letter of 
Credit and Acceptances, etc 


$16,944,327.51 | 


3,164,937.66 | 


206,800.00 


LIABILITIES 

$1,000,000.00 
1,500,000.00 
Undivided Profits...............c.eee- 79,862.80 

Reserve for Unearned Interest, Taxes, 
109,958.95 
27,905.72 
14,019,800.04 
206,800.00 


Accrued ee ee ee 
Letters of Credit and Acceptances 


$16,944,327-51 


OFFICERS 


President 


ALEXANDER V. OSTROM .. 
e . Vice-President 


B. E. SMYTHE 





MAURICE F. BAYARD .. 
D. CARDOZO .. . 2° 


Treasurer 
Assistant Secretary 


DIRECTORS 


Jous. ANDERSEN 
KNUT BACHKE WILLIAM R. CoE 
Puiuie G. BARTLETT GERHARD M. DAHL 
CHARLES E. BEpFoRD S. E. DaHL 

JAMES F. BELL W. Epwarp FOSTER 
JouN E. BERWIND SAMUEL L. FULLER 


R. R. BROWN 


The Fidelity 


Trust Company 
of Baltimore, Md. 


solicits the accounts of 
national banks, state 
banks and trust com- 
panies. We have unex- 
celled facilities for the 
collection of transit items 
and for handling other 
banking and trust 
business. 


Capital - - - 
Surplus & Profits 
Deposits - - 


$1,000,000 
1,354,053 
13,235,895 


Superior Service for All 





EpWARD F. GEER 
CHARLES S. HAIGHT 
G. 


K. HEGGE E. 
EpwIn O. HOLTER 


ALEXANDER V. OSTROM 
BIRGER OSLAND 

A. CAPPELEN SMITH 
THOMAS THACHER 


FREDERICK W. HVOSLEF NIEL A. WEATHERS 
N. Bruce MACKELVIE 


MEMBER FEDERAL RESERVE BANK OF NEW YORK 


John J. Broderick, Jr. ~ - - 
SE aa 
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CHARTERED 1906 


Hudson 
Trust Company 


NEW YORK CITY 


Capital and Surplus (over) $1,000,000.00 
Deposits - - - - 6,000,000.00 


OFFERS EVERY FACILITY EXPECTED 
OF A METROPOLITAN CORRESPONDENT 


FEDERAL, STATE AND MUNICIPAL 
DEPOSITORY 


YOUR ACCOUNT INVITED 


FRANK V. BALDWIN 
President 
Henry C. Strahmann - - Vice-President 
John Gerken . + - - Vice-President 
Richard A. Purdy - Vice-President and Secretary 
Treasurer 
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TRUST COMPANIES 


COLUMBIA 
TRUST 
COMPANY 


60 Broadway 


Fifth Ave. and 34th St. 
Lenox Ave. and 125th St. 


Third Ave. and 148th St. 


Member New York Clearing House 


OFFICERS 


WILLARD V. KING, President 
HOWARD BAYNE, Vice-President 


BENJ. L. ALLEN, Vice-President 

JAMES ELY MILLER, Vice-President 
LANGLEY W. WIGGIN, Vice-President-Secretary 
FRED C. MARSTON, Treasurer 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst. Treasurer 


ARTHUR W. HUTCHINS, Asst. Treasurer 
FREDRICK G. HERBST, Auditor 


TRUST DEPARTMENT 
GEORGE EARLE WARREN, Vice-President 


ORRIN R. JUDD, Trust Officer ARTHUR N. HAZELTINE, Asst. Trust Officer 
WILLARD C. MASON, Asst. Trust Officer 


UPTOWN OFFICE 
HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 
HENRY M. ATKINS, Asst. Trust Officer 


HARLEM BRANCH 


ROBERT S. BURNS, Manager 
VERNON P. BAKER, Asst. Manager 


BRONX BRANCH 


CHAS. F. MINOR, Vice-President 
FRED BERRY, Manager 


VERNON P. BAKER, Asst. Manager 


FOREIGN DEPARTMENT 
S. STERN, Manager 


DIRECTORS 
CHARLES H. KEEP, Chairman of the Board 


BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON | 
President Holly Sugar Corporation 
NEWCOMB CARLTON 
President Western Union Telegraph Co. 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 
MOREAU DELANO 
Brown Brothers & Co. 


JAMES M. GIFFORD 
Attorney-at-Law 


E. H. R. GREEN 


President Texas Midland Railroad 


J. HORACE HARDING 


Charles D. Barney & Co., Bankers 


A. BARTON HEPBURN 


Chairman Chase National Bank 


WILLARD V. KING 
President of the Company 


ANTHONY R. KUSER 


President South Jersey Gas, Electric & 


Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 


ALFRED E. MARLING 
Real Estate 


AUGUSTUS G. PAINE, Jr. 
President New York & Pennsylvania Co. 


NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 


Goldman, Sachs & Co., Bankers 


FREDERICK STRAUSS 


J. & W. Seligman & Co., Bankers 


WILLIAM A. TUCKER 


Tucker, Anthony & Co., Bankers 


FREDERICK W. WHITE 


Peters, White & Company, CLemicals 





TRUST COMPANIES 


SECURITY TRUST and Correspondence is solicited 
SAFE DEPOSIT CO. 


on Trust Lines 
WILMINGTON, DELAWARE 2 a a ‘ 
Member Federal Reserve System In Thts Territory 


SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 
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— | LiperTY TRUST CO. 


| BOSTON, MASS. 
Capital, $600,000 Surplus and Profits, $800,000 OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


Executes Trusts of Every Description—Transacts STATEMENT NOV. 10, 1915 
a General Banking Business—Prompt Attention CAPITAL, $200,000 DEPOSITS, $3,445,000 


to Requests for Information and Assistance on SURPLUS and UNDIVIDED PROFITS, $309,000 
all matters in this line. OFFICERS 


OFFICERS Gi gy we. WAGON, Cention ‘. 
N 8. SSELL, i ice- Pres. 
1 BOOTT TOWNSEND. Vinw-Pres. gd Hy STURGES, — and Treas. 
LEVI L. MALONEY, Vice-President & Treas. Sst. | reas. 
CHAS. B. EVANS, Vice-President J. HENRY MILEY, Asst. Treas. 


HARRY J. ELLISON, Sec’y & Trust Officer Correspondence Invited. Collections a Specialty 
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THE 


TRUST COMPANYorCUBA Qualified by 


— HAVANA —_— Twenty-five years’ 
FF SSS"”EEA . 

Experience 

Capital - - $500,000 

Surplus - - $500,000 


Transacts a General Banking and 


This institution will be found of ‘ ese 
invaluable assistance to Banks and Detroit, Michigan 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS 


P. MORGAN & CO. 
CHASE NATIONAL BANK } } New York 


Competent to actin any 
CONTINENTAL & COMMERCIAL Trust Capacity 


cl 

ATIONAL BANK, Chicago 
LLOYDS BANK LIMITED 
KLEINWORT, SONS & Go. | London 


MORGAN, HARJES & CO., Paris 


Established in 1891 











TRUST COMPANIES 


Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago, 
which has total resources of $337,800,000. 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - President 


Vice-President EDMUND J. CLAU SSEN....... Assistant Secretary 
Vice-President — Bond_ Dept. 
.......-Cashier ROBERT J. HERCOCK.. . Assistant Cashier 
OUR he SR oa vin vewicccccevvcstes Secretary ALBERT 8S. MARTIN.......... Assistant Cashier 


DIRECTORS: 
J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOHN JAY ABBOTT B. A. ECKHART JOY MORTON ALEX. ROBERTSON 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 
WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 
The Leading Trust Company of Indiana 


The Union Trust Company 


of Indianapolis 


Capital - - - $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman 4 the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H. SPANN, Vice-President ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ Ass’t Treasurer 
GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day I, C. Elston Voiney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
Arthur V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 
C. H. Brownell Henry Eitel William G. Irwin Thomas H. Spann 
Frank D. Stalnaker 


ALL MANNER OF TRUSTS EXECUTED 





COMPANIES 


CHICAGO SAVINGS BANK 
and- TRUST COMPANY 


> &, SS 2 St. 
> b> son - 

ey al ‘Service that makes 

—™ Stiends~ and KEEPS Chem 


SE 7A Depositary, : 
"A centrale Nana — The Northern 
ment will be found most efficient. : Trust Company 


OR twenty-seven years this 

Company has been doing a 

Trust business, specializing in 

“Personal Trusts.” During this 

aria time it has built up a most 
Commercial Savings 


Bond Trust i efficient organization for the 


Real Estate Loan Safe Deposit Vaults “3 transaction of such business. 
Drafts and Foreign Exchange oe 


We invite both Active and In- 
active accounts and pay 3% interest 
on Dormant deposits. 


PITAL $2,000,000 SURPLUS $2,000,000% 
LASALLE & MONROE STREETS*CHICAGO Pos 


Capital - - $1,000,000.00 


ACHOVIA BANK AND TRUST COMPANY 
YINSTON-SALEM NORTH CAROLINA, 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 
in North Carolina. Inquiries given prompt attention. 


Capital $1,250,000.00 Undivided Profits $805,938.18 
Assets $17,090,152.84 


F. H. FRIES - President 
JAS. A. GRAY - - - Vice-President 
H. F. SHAFFNER - - - Vice-President 
T. S. MORRISON - - - - Vice-President 
A. H. ELLER - - Secretary and Trust Officer 
JAS A. GRAY, Jr. - - - - Treasurer 
C. T. LEINBACH - - - Asst. Treasurer 
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TRUST COMPANIES 





Che 
Trust Company of 


New Jersey 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 
ORGANIZED 1899 

Capital, Surplus and Undivided Profits, 
$1,607,533 


Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD, 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 
SIP AVE. & JOURNAL SQUARE, 
JERSEY CITY. 








Che Syracuse 
Crust Company 


Syracuse, N. J. 


CAPITAL AND SURPLUS 
$1,050,000.00 


TOTAL RESOURCES 
$11,000,000.00 


State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 


INDUSTRIAL 
TRUST COMPANY 


Providence 3 Rhode Island 


Largest Bank in the State 





Capital - - $3,000,000.00 
Surplus - - $4,000,000.00 


OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 





TRUST COMPANIES 


As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 414 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzat H. McCarter, President 


SSG AD 


NEXCELLED service in executing Trusts \ . Organized in 1868, 
of every description is assured by this \ : \ this institution adheres 
institution. Neg “8 strictly to its estab- 

Acts as Agent for non-residents, corpora- ES) , lished policy which 
tions and individuals. Your communications \ . | combines vie 
will receive prompt attention. ~~ 3S il | with thoroughly mod- 

: ern methods 


~~ PHAS iy Capital and Surplus 
OFFICERS os AS Eight Million Dollars 
J.G.SCHMIDLAPP . . . Chairman ' Mais ; 
CLIFFORD B. WRIGHT # President canteen \ 
LOUISE. MILLER ._. Vice-President af SAVINGS & 
EDWARD SENIOR . . Vice-President TRUST Co. 
R.A. KOEHLER . : . Vice-President CLEVELAND, O 

EDGAR STARK, Vice-Pres. & Trust Officer ’ ° 

CHARLES H. DEPPE . . Vice-President 

W. E. GRAY : ‘ . ‘ Treasurer 

WM.L.THEDE . ; ; . Secretary 


THE UNION The Union Trust 


SAVINGS BANK AND Company 
TRUST COMPANY OF pein N.Y. 


<5 pet tg Capital, Surplus and Profits over $760,000 
CAPITAL $1,000,000 ~ Main Offic, 47 STATE STREET 


SURPLUS $2,000,000 Park Branch, 200 WASHINGTON AVE. 











TRUST COMPANIES Xxi 
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Fidelity Trust Company 


PHILADELPHIA 
Capital $5,000,000 Surplus $16,000,000 
WILLIAM P. GEST, President 


DIRECTORS 


HENRY W. BIDDLE JOHN S. JENKS, Jr. MORRIS R. BOCKIUS 

WILLIAM P. GEST CHARLEMAGNE TOWER SAMUEL T. BODINE 

EDWARD WALTER CLARK EDWARD T. STOTESBURY JONATHAN C. NEFF 
G. COLESBERRY PURVES SIDNEY F. TYLER 


Real and Personal Estate held in Trust, $221,986,775.79 


= 
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The 
Cleveland 
Trust Company 


CLEVELAND, OHIO 


SoetenLonteooeentpodetenzoeeteadecteteedeefentone : eleetectedeetet 


Benjamin Franklin) says: 


eek: % 
a 


seek 5 


rr 


oe, 


“‘Let those who serve you best serve you most.** 


ITH offices located in the 
financial centers of New York 
and Brooklyn, this Company is am- 
ply qualified to handle collections in 
a prompt and satisfactory manner. 
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Capital - - - - - $2,500,000 
Surplus- - - - - - $2,500,000 
Deposits - - - - - $52,000,000 


OFFICERS 


We have a department especially 
equipped for the collection of 
Brooklyn items and offer to out-of- 
town institutions the same efficient 
service which has proved satisfac- 
tory to the large New York City 
Banks which are now sending us 
their Brooklyn collections. 


Established 1888 
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President 
Vice-President 
. Vice-President 
Vice-President 

. Vice-President 
.FREIBERGER . V "ice- President and Trust Officer 
WARD E. NEWMAN 2 e . Secretary 
7 ; Treasurer 


. Asst. Secretary Franklin Trust Company 


. ; ; . Asst. Treasurer 
-MOUNTCASTLE . . Asst. Treasurer New York Office: 46 Wall Street 
Brooklyn ) 166 Montague Street 


. HOUGHTON . . . . Asst. Treasurer 
aoe § 569 Fulton Street 


- HOBSON : : ; , Asst. Treasurer 
Seeetoendeteebadetpettoetpefnteteenteteeoteteegeteteetes 
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TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 
DIRECTORS 

J. G. DETTMER ADRIAN T. KIERNAN THOMAS E. MURRAY 
HORACE J. MORSE CHARLES M. ENGLIS GEORGE W. DAVISON 
WILLIAM B. HILL WILLIAM E. HARMON ALBERT TAG 

HOWARD M. SMITH CHARLES A. BOODY ANDREW D. BAIRD 
DAVID A. BOODY MAX RUCKGABER, JR FRANCIS L. NOBLE 
WILLIAM C. COURTNEY CHARLES E. ROBERTSON E. DWIGHT CHURCH 
WILLIAM H. GOOD JAMES H. JOURDAN CHARLES L. SCHENCK 
W. EUGENE KIMBALL JOHN F. HILDEBRAND STANLEY P. JADWIN 














TT 


an 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KiINGS CoUNTY TRUST COMPANY 


342, 344 & 346 Furton St., Borough of Brooklyn, City of New York 








Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $841,000.00 


JULIAN D. FAIRCHILD, President 
THOMAS BLAKE, Secretary 
HOWARD D. JOOST, Asst. Secy. 


J. NORMAN CARPENTER, Trust Officer. 
GEO. V. BROWER, Counsel 


JULIAN P. FAIRCHILD, 

WILLIAM HARKNESS, Vice-Pres’ts 
D. W. McWILLIAMS, oe 
WILLIAM J. WASON, Jr. 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $1,150,000.00 
OFFICERS : 
Willard E. Edmister - - - - - President 
Walter C. Humstone - - lst Vice-Pres. Robert S. Girling - - Assistant Secretary 
John Anderson - - - 2d Vice-Pres. Joseph C. Hecker, Jr. - Assistant Secretary 
George Hadden - - 3d Vice-Pres. & Sec’y George A. Kinney - - Assistant Secretary 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches: — SASKATOON, SASK., EDMONTON, ALTA., LETHBRIDGE, ALTA. 
and VANCOUVER, B. C. 
Capital, $1,000,000 Surplus, $500,000 Total Assets, $15,000,900 


Transacts every kind of business of a fiduciary character. American correspondents and Trust Companies 
having interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. Farm lands and loans a specialty for investors. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 


HAMILTON TRUST COMPANY | 
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TRUST COMPANIES 


The 
International Trust Co. 


Denver, Colorado 


Member Federal Reserve System 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - - 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON - Ass’t Sec’y 


CENTRAL 
TRUST ComPANy 
OF ILLINOIS 


CHICACO 


Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE of the results of 
our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
it. 


RESOURCES OVER 


Fifteen Millions 














TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 
Nos, 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York 


LONDON PARIS 
Foreign Exchange 


Administrator Guardian 





GIRARD TRUST COMPANY 


CHARTERED 18356 


Capital and Surplus, $10,000,000 


ae ex INTEREST 
ACTS AS  -e——ST. ALLOWED 
EXECUTOR, PSF > ae ON DEPOSITS 


ADMINISTRATOR z a. fire ar 9 CARES FOR 
TRUSTEE AND Hie i “7 1 (z 3 BS REAL ESTATE 
GUARDIAN. a BL Ali Aas 4 SURGLAR-pRoor 

* er VAULTS 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8. HOPKINS, Asst. Treasurer F. L. BARROLL, Asst. Secretary 
EDWARD T. STUART, Asst. Treasurer JONATHAN M. STEERE, Trost Officer 
LARDNER HOWELL, ‘Real Estate Officer G. L. BISHOP, JR., Asst. Trust Officer 
JOHN M. OKIE, Asst. Real Estate Officer 


PHILADELPHIA, PA. 








ie Ready 


TRUST COMPANY LAW. 


By JOHN H. SEARS 
Anthioc 6f'*Treet Eatates ou Business Contpanice™ and Editor 
of Legal Department of Crust Companies Magazine — 


| This volume of 610 pages is the most comprehensive and carefully 
prepared treatise on the law — to. every phase of trust company 


est of decisions and judicial interpretations 


r sequence. The subject is.covered i in a way that will be 
of interest and value to trust companies throughout the 
country as well as to National banks conducting Trust Departments. 


The following chapter: headings will afford an idea of the scope of 


“Sears on Trust Compan 


y Law:” 


8 ‘al and Exclusive Privileges of 
Spec vi eges 
of Trust Com: to 

4. Qualiieation A pany 
6. Dien sn Linda of Powers 
Pipe, ony oe eos gy 
Banks, Agent, 

ttees. Re- 


9. Truat Companies as Trustees for 
Charities. 

10. Sti for Protection of Trust 

ity Clauses, 

11.. Trustees for Bond Issues. 

12. Car or Equipment Trusts. 

18. Transfer Agents and Registrars. 

14, Trust Companies as Depositaries 

- . Safe Deposit Companies. 

15. Escrows. 

16, Trust. Companies as Conveyancers, 
Abstractors. and: Title Tonceets. 


- 17. Corporation Practicing Law. 


18. External or Foreign Business. 

19. Trust Company Officers. 

20. Visitation and me eee Reports— 
Insolvency—Preferences 402 


21. Appendix. 


PRICE, $6.00 DELIVERED 


Address Book Department 


-@rust Companies Magazine 


‘55 LIBERTY STREET 


NEW YORK, CITY 
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PENNSYLVANIA COMPANY. 


for Insurances on Lives and Granting Annuities 
TRUST AND SAFE DEPOSIT COMPANY e 


Capital oe Surplus - 


C. S, W. PACKARD, President 


BROAD STREET OFFICE a 517 Ghilsdel Street 


Chestnut and Juniper eins 5 


Organized 1803 : National Bank 1864 


Winn Ro 


PA, ATO BA 


\ Capital, Surplus and Profits, $7,000,000 
Total Resources, <:.+: Over $120,000,000 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking transaction 
is large or small, domestic or hi oat 


LEVI L. RUE, President 
Charles P. Blinn, Jt-r'Vico-President William S, Maddon, ‘Vice-President 
Horace Fortescue, Vice-President 
O. Howard Wolfe, Cashier - David W. Stewart, Assistant Cashier 
Stephen E. Ruth, Assistant Cashier Frank P. Stephens, Assistant Cashier 
, Edgar Ron, Manager Foreign Dept. 
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TRUST COMPANIES 


Not “ Business as Usual” 
but “ More Business Than 
Usual” should be the slogan 
of every business man in 
America. Speed up your 
business—or if on a salary 
speed up your work. Do 
more! Earn more! Spend 
more! Save more! 


“It is evident to every thinking 
man that our industry on the farms, 
in the shipyards, in the mines, in 
the factories, must be made more 
prolific and more efficient than ever, 
and that they must be more eco- 
nomically managed and better ad- 
apted to the particular require- 
ments of our task than they have 
been; and what I want to say is 
that the men and the women who 
devote their thought and their 
energy to these things will be serv- 
ing the country and conducting the 
fight for peace and freedom just as 
truly and just as effectively as the 
men on the battlefield or in the 
trenches,” 

—Woodrow Wilson. 
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No financial institution in the middle west has as complete facilities 
as we have in the eleven departments of the Mercantile Trust Com- 


pany. 


MEMBER 
FEDERAL RESERVE 
SYSTEM 


—_.. 


President 
Mercantile Trust Company 


Eighth and Locust—to 


St. Louis 


St. Charles 





TRUST COMPANIES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - - = «= «= £§$2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 


WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of Board 
WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
EDWARD W. SHELDON CORNELIUS N. BLISS, Jr 
os aioe CHAUNCEY KEEP HENRY W. De FOREST 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 





Capital, Surplus and Undivided Profits over $22,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 






















TRUST COMPANIES 


Elements of Convenience 


in “A.B.A.” Cheques 


FIRST: 


Identification. One of the most convenient 
features of “A.B.A.” Cheques is the ease with 
which they “identify” the holder to strangers. 
The countersignature of the holder, if it corre- 
sponds with the original signature, placed on the 
cheque at the time of purchase, sufficiently estab- 
lishes his identity. “A.B.A.” Cheques therefore 
are more dependable and convenient than drafts, 
certified cheques and other paper that cannot 
be safely cashed by a stranger without positive 
identification, which often is difficult to furnish. 
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The signature and countersignature corre- 
sponding, the holder is properly identified. 


BANKERS TRUST COMPANY 


Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 











iv TRUST COMPANTES 





The 

Real 
Estate 
Trust 
Company 


Philadelphia 








The Value 


of a satisfactory banking connec- 
tion is being demonstrated in 
these unprecedented times. 


As a member of the Federal Re- 
serve System, we use all of its 
facilities and extend its accom- 
modations to our customers. 


We will be glad to have you open 
an account with us. 


Capital and Surplus, $6,000,000.00 


THE GUARDIAN 


SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 





John A. McCarthy 


Solicits Deposits of Firms, Corporations 
and Individuals. 


INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 


Real Estate and Safe Deposit 


Departments. 





George H. Earle, Jr., Pres. Edward S. Buckley, Jr., Treas. 
S. F. Houston, Vice-Pres. Edgar Fetherston, Asst. Treas. 


Wm. R. Philler, Sec’y 


Edward Y. Townsend 


Trust Officer Asst. Trust Officer 


DIRECTORS 


George H. Earle, Jr. Samuel F. Houston’ R. Dale Benson 
Frank C. Roberts 
James F. Sullivan 


Cyrus H. K. Curtis George Woodward Louis J. Kolb 


William A. Patton Bayard Henry 
J. Levering Jones John Gribbel 


J. Wallace Hallowell 


Commerce Trust 
Company 


Member Federal Reserve System 


Kansas City, Mo. 
Capital, Surplus and Profits, $2,000,000 


~7 


DEPARTMENTS 


Banking 
Bond 
Real Estate Loan 
Trust 
Safe Deposit 


Savings 


a 





_»* W.T. Kemper, Chairman 
W.S. McLucas, President 





TRUST COMPANIES 
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UNITED STATES 
MORTGAGE & TRUST COMPANY 


55 Cedar Street 
NEW YORK 


invites consideration of its facilities by out-of-town 
Institutions planning to select a 


NEW YORK CORRESPONDENT 


or wishing to form additional banking connections. 


All branches of our service are equally at the disposal 
of our correspondents and we welcome inquiries in 
person or by mail. 


Interest credited monthly 


Member Federal Reserve System 


Capital and Surplus, $6,000,000 


OF FICERS 


Joun W. PLATTEN, President 
CALVERT BREWER, Vice-Pres. FRANK J. Parsons, Vice-Pres. 
JosepH ApAms, Vice-Pres. HENRY L. SERVoOss, Secretary 
CHAUNCEY H. Murpuey, Treas. T.W. B. MrppLeTon, Asst. Sec’y 
Harry W. HabLeEy, Asst. Treas. RALPH L. CERERO, Asst. Sec’y 
WILLIAM VAN TuwN, Asst. Sec’y JouHNn A. Hopper, Asst. Treas. 
Geo. C. HorrMAN, Asst. Treas. EUGENEW. Dutton, Asst.Treas. 
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SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 


BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


- « « « - $1,000 000 


Capital - - - - - - 
- - 3,000,000 


Surplus and Undivided Earnings 


HIS Company offers every modern 
facility to its patrons. Accounts 


solicited and interest paid on deposits 


subject to check. 


OFFICERS 
CHARLES E. ROGERSON, President. 
WILLIAM H. WELLINGTON, > Vigo Seeeitent WILL oe o Le. WILLIAMS, Vice-President. 


RGE E. GOODSPEED, Treas 
EDWARD E. STEVENS, Asst. Treasurer. ROL AND E E. CHAFEY, Asst. Treasurer. 
FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer ROBERT L. SHEW ELL, Real Estate Officer. 
LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst. Secretary. 
WILLIAM E. NUTTING, Mar. Safe Deposit Dept. EDWARD C. BURRAGE, Assistant Manager 
Safe Deposit Department. 


This Company 
invites the accounts 
of Individuals, Firms 
and Corporations. 


Gas se ae 


Member of 
Federal Reserve System 
e 


ae — 


— Fe . 


Commercial Trust Company 
Philadelphia, Pa. 
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Statement of Condition at the Commencement of Business, May 11, 1918 


. Resources 

, SR a eg ruin $63,3 19,690.06 

; United States Bonds and Certificates................. 4,731,854.00 
Other Bonds and Mortgages......................005- 10,066,768.27 
Stock in Federal Reserve Bank..................... 330,000.00 
Customers’ Liability under Letters of Credit.......... 5,772,353.68 


Customers’ Liability under Acceptances.............. 
Cash and Due from Federal Reserve Bank $9,104,388.65 
Due from Other Banks and Bankers..... 10,022,770.68 


Checks for Clearing House............. 2,237,115.88 21, 21,364,275. 21 
pt 


6,787 ,295.87 


fl ee 


vestsk 


$112,372,237.09 
: Liabilities 
Se perenne! ba SS tS Seer $ 3,000,000.00 
; eC baduiy chee ites CXS CR REGS eee Le RED 8,000,000.00 
i SE ERS BT Se aE pl ae De 1,404,773.70 
a 9°" y« 
| Reserved for Accrued Interest and Taxes.............. 371,831.44 
4 Liability under Letters of Credit. ..............cceeees 5,322,390.00 
i Liability under Acceptances ...... 5 .....2.00scsesees 6,606,820.12 
if SE iis ys itah sc eects wale ae tee be ewe ae eae 87,666,421.83 
I 
$112,372,237.09 
DEPARTMENTS 
4 Commercial— Savings—Trust—Bond 
; Farm Loan-—Foreign Exchange 
DIRECTORS 
: FRANK H. ARMSTRONG, President Reid, CYRUS H. McCORMICK, President Inter- 
Murdoch & Company. national Harvester Company. : 
; CLARENCE A. BURLEY, Attorney and SEYMOUR MORRIS, Trustee L. Z. Leiter 
t Capitalist. Estate. 
H RICHARD T CRANE, Jr., President Crane JOHN 8. RUNNELLS, President Pullman 
i Company. Company. ; : 
} HENRY P. CROWELL, President Quaker EDWARD L. RYERSON, Chairman Joseph 
Oats Company. T. Ryerson & Son. ; 
HALE HOLDEN, President Chicago, Burling- JOHN G. SHEDD, President Marshall Field 
ton & Quincy Rs nilroad Company. & Company. 
‘ MARVIN HUGHITT, Chairman Chicago & ORSON SMITH, Chairman. 
4 Northwestern Railway Company. ALBERT A. SPRAGUE II, U.S. A. 
i EDMUND D. HULBERT, President HOMER A, STILLWELL, President Butler 
& CHAUNCEY KEEP, Trustee Marshall Field Brothers. ; 
4 Estate. MOSES J. WENTWORTH, Capitalist. 
H OFFICERS . 
B ORSON SMITH, Chairman of Board. P. C. PETERSON, Cashier. i 
a EDMUND D. HULBERT, President JOHN J. GEDDES, Assistant Cashier. 


FRANK G. NELSON, Vice-President 
JOHN E. BLUNT, Jr., Vice-President. 
C. E. ESTES, Vice-President. 

F. W. THOMPSON, Vice-President. 
H. G. P. DEANS, Vice-President. 


CHICAGO 


F. E. LOOMIS, Assistant Cashier. 

LEON L. LOEHR, Secretary and Trust Officer. 
A. LEONARD JOHNSON, Assistant Secretary. 
G. F. HARDIE, Manager Bond Department. 
C. C. ADAMS, Asst. Mgr. Bond Department 
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Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 


GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 
BEVERLY CHEW, Vice-President R. W.K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL, Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F. McNAMARA, Vice-President WILLARD E. McHARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 
GEORGE N. HARTMANN, Secretary LINUS P. HOSMER, Assistant Secretary 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 


COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 


JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 


bsolutel direct service to every point in 
A y NEW ENGLAND 
No charge for Exchange 


Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 
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Empire Crist Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 
580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a General Trust Business. 


Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Company 








CAPITAL $500,000 SURPLUS $300,000 
OFFICERS 
OLIVER C. FULLER, President 
ROBERT W. BAIRD, Vice-President DOUGLAS F. McKEY., Secretary 
WALTER KASTEN, Vice-President CLYDE H. FULLER, Treasurer 
FRED C. BEST, Vice-President ROBERT W. JANSSEN, Asst. Secretary 
CHARLES M. MORRIS, Trust Officer HANS C. SCHULTE, Asst. Secretary 


MILWAUKEE, WIS. 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 
public service bonds and six per cent. mortgage notes—are acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST ‘ & ‘ BANKING ' COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 
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STATE INSTITUTION, a member of 

the Federal Reserve System, a Trust 

company with seven distinct depart- 
ments—the Mississippi Valley Trust Company 
offers banks and bankers unusually compre- 
hensive facilities. 


Write for a copy of our latest booklet, 
‘Service Complete,” giving an outline of the 
wide scope of our service. 


Mississippi Valley Trust Company 


ST. LOUIS 


Capital, Surplus and Profts over $8,000,000 
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Scandinavian Trust Company 


56 Broadway, New York 


CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOVEMBER 14, 1917 
ASSETS | LIABILITIES 

LOO ROG EMQCOGRES, bc cic ccccceseces $10,837,558. 16 Capital $1,000,000.00 

Overdrafts . i Surplus amas senewlek I,500,000.00 

Bonds and Securities 3.264.089.46 79,862.80 
Cash on Hand and in Banks 2,698,207.72 | 

Accrued Interest and Accounts Receiv- 109,958.95 

36,706.86 Accrued Interest Payable 27,905.72 

Customers Liabilities Under Letter of Deposits..... oe 14,019,800.04 

Credit and Acceptances, etc 206,800.00 | Letters of Credit. and Ac ~ptances...... 206,800.00 





16,944,327.51 | $16,944,327.51 
OFFICERS 


ALEXANDER V. OSTROM .. .. .. President MAURICE F. BAYARD .. .. .. Treasurer 
B. E. SMYTHE Sue Fees wee Vice-President D. CARDOZO .. .. .. ... Assistant Secretary 


DIRECTORS 


Jous. ANDERSEN R. R. BROWN EpwWARD F. GEER ALEXANDER V, OSTROM 
KNUT BACHKE WILLIAM R,. COE CHARLES S. HAIGHT BIRGER OSLAND 

Puiuie G. BARTLETT GERHARD M. DAHL G. K. HEGGE E. A. CAPPELEN SMITH 
CHARLES E. BEDFORD S. E. DAHL Epwin O. HOLTER THOMAS THACHER 
James F. BELL W. Epwarp FOSTER FREDERICK W. HVOSLEF NreEL A. WEATHERS 
Joun E. BERWIND SAMUEL L. FULLER N. Bruce MACKELVIE 


MEMBER FEDERAL RESERVE BANK OF NEW YORK 





ee 


The Fidelity CHARTERED 1906 


Trust Company Hudson 
of Baltimore, Md. Trust Company 


NEW YORK CITY 
solicits the accounts of 
national banks. state Capital and Surplus (over) $1,000,000.00 


banks and trust com- es ef 


panies. We have unex- 
celled facilities for the OFFERS EVERY FACILITY EXPECTED 


: sage OF A METROPOLITAN CORRESPONDENT 
collection of transit items 


end or handling other FEDERAL, STATE AND MUNICIPAL 
banking and trust DEPOSITORY 


business. 
YOUR ACCOUNT INVITED 


Capital - - - $1,000,000 


FRANK V. BALDWIN 
Surplus & Profits 1,354,053 RA ce 


Deposits - - 13,235,895 Henry C. Strahmann - Vice-President 
John Gerken - - - - Vice-President 


S ° Se . All Richard A. Purdy - Vice-President and Secretary 
uperior roice for John J. Broderick, Jr. - - - Treasurer 


SAAMUNUUULEGALSUOUAUUUUAMULALAUNAS4440G42900000 00 USSSA 00 LUO OULU RSNA 
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COLUMBIA 


60 Broadway 
Lenox Ave. and 125th St. 


TRUST 


Fifth Ave. and 34th St. 
Third Ave. and 148th St. 


COMPANY 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


HOWARD BAYNE, Vice-President 

BENJ. L. ALLEN, Vice-President 

JAMES ELY MILLER, Vice-President 
LANGLEY W. WIGGIN, Vice-President-Secretary 
FRED C. MARSTON, Treasurer 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst. Treasurer 
ARTHUR W. HUTCHINS, Asst. Treasurer 


FREDRICK G. HERBST, Auditor 
TRUST DEPARTMENT 
GEORGE EARLE WARREN, Vice-President 


ORRIN R. JUDD, Trust Officer 


ARTHUR N. HAZELTINE. Asst 


Trust Officer 


WILLARD C. MASON, Asst. Trust Officer 


UPTOWN OFFICE 
HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 
HENRY M. ATKINS, Asst. Trust Officer 


HARLEM BRANCH 


ROBERT S. BURNS, Manager 
VERNON P. BAKER, Asst 


Manager 


BRONX BRANCH 
CHAS. F. MINOR, Vice-President 
FRED BERRY, Manager 
VERNON P. BAKER, Asst. Manager 


FOREIGN DEPARTMENT 
S. STERN, Manager 


DIRECTORS 
CHARLES H. KEEP, Chairman of the Board 


BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON | 

President Holly Sugar Corporation 
NEWCOMB CARLTON 
President Western Union Telegraph Co 
EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 
MOREAU DELANO 
Brown Brothers & Co. 


JAMES M. GIFFORD 
Attorney-at-Law 
E. H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 
President South Jersey Gas, Electric & 
Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, Jr. 
President New York & Pennsylvania Co. 
NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 
Goldman, Sachs & Co., Bankers 
FREDERICK STRAUSS 
J. & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE 
Peters, White & Company, Chemicals 
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SECURITY TRUST and Correspondence is solicited 
SAFE DEPOSIT CO. 


on Trust Lines 
WILMINGTON, DELAWARE ys oop A 
Member Federal Reserve System In This lerritory 


SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 





oe 
Oy 


ae ee | LIBERTY TRUST CO. 


| 
BOSTON, MASS. | 
| 
| 
“se 


Market sg i ee 


Capital, $600,000 Surplus and Profits, $800,000 OPENED FOR BUSINESS, SEPTEMBER 10, 1907 


Executes Trusts of Every Description—Transacts + gghine: ENT NOV. 10, 1915 
a General Banking Business—Prompt Attention | Capttad, 200,000 DEPOSITS, $3,445,000 
to Requests for Information and Assistance on URPLUS La ae UNDIV IDED PROFITS, $309,000 
all matters in this line. e OFFICERS 


OFFICERS N, President 


GEO. ASO 
ELVIN - ADAMS, Vice-Pres. 
1 BOOTT TOWNSEND. View Pres, es Ben URGES, V aern. and Treas. 
LEVI L. MALONEY, Vice-President & Treas reas. 
CHAS. B. EVANS, Vice-President y MENRY MILEY, Asst. Treas. 


HARRY J. ELLISON, Sec’y & Trust Officer ~ Correspondence Invited. Collections a Specialty 


J 


TRUST COMPANYorCUBA Qualified by 


eee Twenty-five years’ 
— —————————————— 


Experience 
Capital - - $500,000 


Surplus - - $500,000 


Transacts a General Banking and 


This institution will be found of ~ tek 
invaluable assistance to Banks and Detroit, Michigan 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


CORRESPONDENTS Competent to act in any 
P. MORGAN & 


Co. New York r . 
CHASE NATIONAL BANK } ‘*** . 
CONTINENTAL & COMM RCI rrust Capacity 


ERCIAL 
ATIONAL BANK, Chicago 


LLOYDS BANK LIMITED 
KLEINWORT, SONS & CO. | London 


MORGAN, HARJES & CO., Paris Established in 1891 
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Continental 
and 


Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial National Bank of Chicago, 
which has tote! resources of $337,800,000. 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - President 


JOHN JAY ABBOTT Vice-President EDMUND J. CLAUSSEN....... Assistant Secretary 
ARTHUR REYNOLDS Vice-President HENRY C. OLCOTT............ Mgr. Bond Dept. 
CHARLES C. WILLSON...............-. Cashier ROBERT J. HERCOCK Assistant Cashier 
MME Be ME ve co rsscstsccccnsces Secretary ALBERT 8S. MARTIN.......... Assistant Cashier 


DIRECTORS: 
J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOHN JAY ABBOTT B. A. ECKHART JOY MORTON ALEX. ROBERTSON 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 
WILLIAM J.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 


The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 


Cap ital - - “ $600,000 
noel and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H. SPANN, Vice-President ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ Ass’t Treasurer 
GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day I. C. Elston Voiney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
Arthur V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 
C. H. Brownell Henry Eitel William G. Irwin Thomas H. Spann 
Frank D. Stalnaker 
ALL MANNER OF TRUSTS EXECUTED 
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son St. 
n sn Servic het makes 
Sriends~ aad KEEPS hem. 


AS Escrow Agent or Depositary, 


The Northern 
Trust Company 


OR twenty-seven years this 

Company has been doing a 
Trust business, specializing in 
“Personal Trusts.” During this 
time it has built up a most 
efficient organization for the 
transaction of such business. 


the service of our Trust Depart- 
ment will be found most efficient. 





We invite both Active and In- 
active accounts and pay 3% interest 
on Dormant deposits. 








DEPARTMENTS 
Commercial Savings 
Bond Trust 
Real Estate Loan Safe Deposit Vaults 
Drafts and Foreign Exchange 








PITAL $2,000,000 SURPLUS $2,000,0008 
LASALLE & MONROE STREETS*CHICAGO & 





Capital - - $1,000,000.00 





GOWN OND TRUST COMPANY 
YINSTON-SALEM NORTH CAROLINA | 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 
in North Carolina. Inquiries given prompt attention. 


Capital $1,250,000.00 Undivided Profits $805,938.18 
Assets $17,090,152.84 


F. H. FRIES - - President 
JAS. A. GRAY - - Vice-President 
H. F. SHAFFNER - Vice-President 
T. S. MORRISON - - - - Vice-President 
A. H. ELLER - - Secretary and Trust Officer 
JAS. A. GRAY, Jr. - - - - Treasurer 
C. T. LEINBACH - : - Asst. Treasurer 
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Che 


Trust Company of 
New Fersep 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 


ORGANIZED 1899 


Capital, Surplus and Undivided Profits, 
$1,607,533 


Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY. 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST. 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD, 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 
SIP AVE. & JOURNAL SQUARE, 
JERSEY CiTy. 





Che Syracuse 


Crust Company 
Syracuse, N. . 


CAPITAL AND SURPLUS 
$1,050,000.00 


TOTAL RESOURCES 
$11,000,000.00 


LT TT TT TT 
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State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 


INDUSTRIAL 
TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Provide nce, 


Capital - - 
Surplus - 


$3,000,000.00 
- $4,000,000.00 


OPPICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 
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As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 4% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzat H. McCarter, President 


| PNEXCELLED service in executing Trusts Wwe a in _ 

of every description is assured by this es this institution adheres 

institution. WW a FO strictly to its estab- 

Acts as Agent for non-residents, corpora- s be N — policy which 

tions and individuals. Your communications 4 Basen er 

will receive prompt attention. . = \N with thoroughly mod- 
i ern methods 


Capital and Surplus 


OFFICERS he Kight 8 Million Dollars 
J.G.SCHMIDLAPP . ‘ . Chairman - 
CLIFFORD B. WRIGHT President 


LOUISE.MILLER . . Vice-President st N "SAVINGS a 

ry Fal Vico-Presiéont TRUST Co. 
. ° . ° ‘ ce- esident 

EDGAR STARK, Vice-Pres. & Trust Officer CLEVELAND, O. 

CHARLES H.DEPPE ._.. Vice-President 

W. E. GRAY ‘ , ‘ Treasurer 

WM.L.THEDE . ; , . Secretary 


THE UNION The Union Trust 


SAVINGS BANK AND Company 
TRUST COMPANY OF pee ta N. Y. 


CINCINNATI, OHIO Panita 
—— Capital, Sarpls and Profits over $760, 000 
CAPITAL $1,000,000 Main Office, 47 STATE STREET 


SURPLUS $2,000,000 Park Branch. 200 WASHINGTON AVE. 
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Fidelity Trust Company 
PHILADELPHIA 
Capital $5,000,000 Surplus $16,000,000 
WILLIAM P. GEST, President 


DIRECTORS 


HENRY W. BIDDLE JOHN S. JENKS, Jr. MORRIS R. BOCKIUS 

WILLIAM P. GEST CHARLEMAGNE TOWER SAMUEL T. BODINE 

EDWARD WALTER CLARK EDWARD T. STOTESBURY JONATHAN C. NEFF 
G. COLESBERRY PURVES SIDNEY F. TYLER 


Real and Personal Estate held in Trust, $223,123,597.88 
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% Benjamin Franklin, says: 
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Cleveland 
Trust Company 


CLEVELAND, OHIO 


“*Let those who serve you best serve you most.”” 


ITH offices located in the 
financial centers of New York 
and Brooklyn, this Company is am- 
ply qualified to handle collections in 
a prompt and satisfactory manner. 
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We havea department especially 
equipped for the collection of 
Brooklyn items and offer to out-of- 
town institutions the same efficient 
service which has proved satisfac- 
tory to the large New York City 
Banks which are now sending us 
their Brooklyn collections. 


Capital - - - - - $2,500,000 
Surplus- - - - - - $2,500,000 
Deposits - - - - - $52,000,000 
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OFFICERS 


. GOFF ‘ ‘ ; , President 
-G. TAME . F 3 a ; . Vice-President 
. GREENE. ; 7, . : . Vice-President 
. T. WHITE ‘ * ; ; . Vice-President 
. L. ASSMUS ; . : ¢ . Vice-President 
- FREIBERGER .. Vice-President and Trust Officer ; , 
WARDE.NEWMAN . .. ... Secretary merger el Ae 
- KING . ‘ ‘ ; : ‘ ; Treasurer : 
. aoe ; J : ; . . Asst. Secretary Franklin Trust Company 
-S.CURTISS . ‘ , ; . Asst. Treasurer - 
M.W.MOUNTCASTLE .. Asst. Treasurer New York Office: 46 Wall Street 
H. HOUGHTON ; ; .  . Asst. Treasurer Brooklyn ) 166 Montague Street 

- H. HOB*ON : : Asst. Treasurer Offices: § 569 Fulton Street 
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TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET 
CORNER MYRTLE AVENUE 


CLINTON AVENUE, 


J. G. DETTMER 
HORACE J. MORSE 
WILLIAM B. HILL 
HOWARD M. SMITH 
DAVID A. BOODY 
WILLIAM C. COURTNEY 
WILLIAM H. GOOD 

W. EUGENE KIMBALL 


DIRECTORS 


ADRIAN T. KIERNAN 
CHARLES M. ENGLIS 
WILLIAM E. HARMON 
CHARLES A. BOODY 
MAX RUCKGABER, JR 
CHARLES E. ROBERTSON 
JAMES H. JOURDAN 
JOHN F. HILDEBRAND 


FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
43 FLATBUSH AVENUE, 


NEAR FULTON STREET 


THOMAS E. MURRAY 
GEORGE W. DAVISON 
ALBERT TAG 

ANDREW D. BAIRD 
FRANCIS L. NOBLE 

E. DWIGHT CHURCH 
CHARLES L. SCHENCK 
STANLEY P. JADWIN 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KINGS CouNTY TRUST COMPANY 


342, 344 & 346 Futton St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 


JULIAN P. FAIRCHILD, 
woes HARKNESS, 
D. McWILLIAMS, 
WILLIAM J. WASON, Jr 











} Vice-Pres’ ts 


Surplus, $2,000,000.00 Undivided Profits, $652,000.00 


JULIAN D. FAIRCHILD, President 

THOMAS BLAKE, Secretary 

HOWARD D. JOOST, Asst. Secy. 

J. NORMAN CARPENTER, Trust Officer. 
GEO. V. BROWER, Counsel 


| HAMILTON TRUST COMPANY | 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 
Surplus and Undivided Profits, $1,150,000.00 


Capital, $500,000.00 


Wierd E. Edmister - - 
Ist Vice-Pres. 


Walter C. Humstone - 
John Anderson - - - 


3d Vice-Pres. & Sec’y 





OFFICERS : 


Vice-Pres 


Robert S. 
Joseph C. 
George A. 


- President 
Girling - - 
Hecker, Jr. - 
Kinney - - 


Assistant Secretary 
Assistant Secretary 
Assistant Secretary 


tT tiniactiaiediainciitemanehacmemmcnetennabiiane 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 


Branches: — SASKATOON, SASK., EDMONTON, 


Capital, $1,000,000 


Transacts every kind of business of a fiduciary character. 
having interests in the Canadian Northwest are invited to place their business through us. 


ALTA., LETHBRIDGE, ALTA. 


and VANCOUVER, B. C. 


Surplus, $500,000 


moderate. Farm lands and loans a specialty for investors. 


Standard Trusts Building, 346 Main Street 


WM. HARVEY 
Managing Director 


Total Assets, $15,000,000 


American correspondents and Trust Companies 
Terms strictly 


WINNIPES, MAN. 





TRUST COMPANIES 


Te 
International Trust Co. 


Denver, Colorado 


Member Federal Reserve System 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - - 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON - Ass’t Sec’y 





CENTRAL 
Trust ComPaANy 
OF ILLINOIS 


CHICACO 


- - - - $6,000,000 
Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


ADMINISTRATOR = GUARDIAN 


( LEE Boe s A 


NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE of the results of 
our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
It. 


RESOURCES OVER 


Fifteen Millions 











TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 


Branch Office, 475 Fifth Avenue 
At Forty-first Street 


New York 
London Paris 
Foreign Exchange 
Administrator Guardian 


Member Federal Reserve Bank and New York Clearing House 








GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


ae INTEREST 
ACTS AS 3. = See ALLOWED 

~~ . . ON DEPOSITS 
EXECUTOR, 


ADMINISTRATOR ran YF Tr Canes Fae 
yeni tie T REAL ESTATE 

TRUSTEE AND 4 ‘s . ta 
GUARDIAN. Ta Re | BURGLAR-PRoor 
* ws VAULTS 


OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 

GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8. HOPKINS, Asst. Treasurer a L. BARROLL, Asst. Secretary 
EDWARD T. STUART, Asst. Treasurer ONATHAN M. STEERE, Trast Officer 
LARDNER HOWELL, Real Estate Officer @ L. BISHOP, JR., Asst. Trust Officer 

JOHN M. OKIE, Asst. Real Estate Officer 


PHILADELPHIA, PA. 








pte 





Is It Not Sound Policy 


for you to do your banking business with a 
Trust Company ? 


Such a company not only can look after your 
money while you are alive but, if you wish, . 
can act as Executor, Administrator, Guar- 
dian, Receiver or Trustee. It is a legal 
Depository for funds of every description. 


Write for our booklee~ _ This Company: especially attends to the management of 
Meera ~_» Personal Property and Real-Estate and to the collection 
Your ede capes and remittance of rents, interest and dividends. 


: “Union Trust Company of New York 
425 men om 80 Broadway ; 796. Flthc Avene 
Capital and Surplus, $8,500,000 


Oe rWhemical % ‘National Bank 
of New York 


(ESTABLISHED 1824) 


- Broader. Markets 


NG for the year ending June 30, 1917 are now prailable showing our Export*and 
fur o he yur and Lp to note the steady excess,of exports ever bap Bapor ease ring 


i Say yeeoe of war conditions. — 


¥ 


$3 050,855,185 


97,883,51 
Meese ee ie tgtk a0 30 470.053-401 
sn a are roa io ee ant. . wholeaaler or manufacturer who will take 
: ? Weve bankers every modera banking facility te folicy'ol conservatism that dates from our 
Interest paid on bainnese of Banks, ppl sn age andjSpecial and Reserve Accounts. 


Capital, ‘iiedas and Undiyided- Profits, $11,500,000 


onn B. Dopp, Asst, Cashier 
Jamas L. Parson, Aast. Cashier AMUEL T. JONES, Asst. Cashier 
J. G. Scmaaruzer, Asst..Cashier H.M.RoOGeRS, Mer. Foreign Dept. 
DIRECTORS 
R CHENEY Cuartes A. Coriiss 
Herogrr. K. 
Percy H, Jounston 
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PENNSYLVANIA. GoMPANY- 


‘for Insurances on Lives and “Granting Annuities 
TRUST AND SAFE : DEPOSIT COMPANY. 


Capital and Surpiss ae ae a : asics : 
c. 8. w. PACKARD, President 


BROAD STREET OFFICE 
Chestnut and Juniper Streets 


a 


Crganized 1803 


MOE MONA 


Capital, Surplus and. Profits, $7 000,000, : 
~. Total Resources, =<: - . 


A BANK OF CHARACTER, srRENcTH AND SERVICE. 


Completely equipped to handle any banking transaction | 
large or small, domestic or foreign 


'- LEVI. L. RUE, Pheaident ‘ea 
Chara Blinn, 5e., Viok President =~ William §. Maddox, Vice-President 
Si is Fortescue, Vice-President 
' David W. Stewart, Aesidiens Cashier 
Frank P. Stephens, Besreamienues 
> Régar, Ree, Micsine Foreign Dept. 
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TRUST COMPANIES 


The Main Banking Floor of the 
Mercantile Trust Company is One 
of the Most Spacious in America 





the requirements of the 95,000 customers of this institu- 
tion and to provide for further increase in patronage. 


’ ‘HIS magnificent banking room has been built to meet 


On either side, as you enter from Locust street, are the 
quarters of some of the Executive Officers, who can be con- 
ferred with at all times without formality. To the right as 
you proceed are the Bank Paying Tellers, to the left the 
Bank Receiving Tellers. Midway in the lobby are the 
stairs to the Safe Deposit Department, also reached by two 
commodious elevators. On the right, toward St. Charles 
Street, are the Savings Tellers, to the left is the Boud 
Department and the Corporation Department. 


Q On the desk of every Officer and in the cage of each Teller 
is aname plate, in pursuance of our policy of making each in- 
dividual, with whom the public has business, known by name. 


Q Modern mechanical means for quickly and accurately re- 
cording transactions are installed. These devices in the 
hands of trained and willing employes enable us to give the 
public the maximum efficiency in banking service. 


( It is this spirit of co-operation and courtesy to the public 
that has been largely instrumental in the growth of this 
Institution. 


mpany 
Member Federal : U. S. Government 
Reserve System _ SLY Inspection 
EIGHTH AND LOCUST —TO ST. CHARLES 
ST. LOUIS, MISSOURI 
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TRUST COMPANIES 


CENTRAL TRUST CO. of NEw York 


ESTABLISHED 1875 


UNION TRUST CO. of NEw York 


ESTABLISHED 1864 


are now merged and known as 


CENTRAL UNION TRUST COMPANY 


OF NEW YORK 
Capital, Surplus and Undivided Profits, $29,000,000 
Deposits, $220,000,000 


Until the alterations now being made at No. 80 Broadway are completed, 
the business heretofore transacted by the Central Trust Company will continue 
to be carried on at No. 54 Wall Street and the business heretofore transacted 
by the Union Trust Company will continue to be carried on at No. 80 Broad- 
way. The business at both offices is now transacted by the Central Union 
Trust Company of New York, and new business of any kind may be taken 
up at either office. 

The entire personnel of both companies will be retained and the company 
will be fully equipped to handle financial business of every kind consistent 
with conservative banking. 

JAMES N. WALLACE 
President and Chairman of Board of Trustees 


EDWIN G. MERRILL 


Vice-President and Vice-Chairman of Board of Trustees 


VICE-PRESIDENTS 
G. W. DAVISON E. F. HYDE H. M. POPHAM F, J. FULLER F. B. SMIDT 
J. Y. G. WALKER J. V. B. THAYER D. OLCOTT, 2p B. A, MORTON F, J. LEARY 
M. FERGUSON, Vice-President and Secretary 
H. M. MYRICK, Treasurer 


Cuas. P. STALLKNECHT, Asst. Secy. 


O. L. Cogs, Asst. Secy. 


Geo. J. Corsirt, Asst. Secy. 


PLAZA BRANCH 


Fifth Avenue and 60th Street 
W. MCMASTER MILLs, Vice-Prest. 


Ernest H. Cook, Asst. Treas. 
F, W. Firtu, Asst. Mar. 


WALTER P. BLISS 
JAMES C. BRADY 
JAMES BROWN 
GEO. W. DAVISON 
OHNSTON deFOREST 
ICHARD DELAFIELD 
CLARENCE DILLON 
HENRY EVANS 
FREDERIC de P. FOSTER 
ADRIAN ISELIN 


T. W. HARTSHORNE, Asst. Secy. 


E. P. Rocers, Asst. Secy. 


42ND STREET BRANCH 


Madison Avenue and 42nd St. 


C. R. BERRIEN, Vice-Prest. 
Henry C. HO tt, Asst. Treas. 
R. N. McENaAny, Asst. Treas. 


BoarRD OF TRUSTEES 


JAMES N. JARVIE 
AUGUSTUS D. JUILLIARD 
AUGUSTUS W. KELLEY 
CHARLES LANIER 

V. EVERIT MACY 
EDWIN G. MERRILL 


WILLIAM H. NICHOLS, JR. 


DUDLEY OLCOTT 
DUDLEY OLCOTT, 2p 


W. H. Lup.um, Asst. Treas. 
S. H. TALLMAN, Asst. Treas. 
D. A. Rowe, Asst. Treas. 


FirtH AVENUE BRANCH 


38th Street and Fifth Avenue 


C. W. PARSON, Asst. Treas. 
W. C. Fay, Asst. Mer. 


W. EMLEN ROOSEVELT 
JACOB H. SCHIFF 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
J. Y. G. WALKER 

JAMES N. WALLACE 
FRANCIS M. WELD 

M. ORME WILSON 
WILLIAM WOODWARD 
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TRUST COMPANIES 


Elements of Convenience 


in “A.B.A.” Cheques 
FIRST: 


Identification. One of the most convenient 
features of “A.B.A.” Cheques is the ease with 
which they “identify” the holder to strangers. 
The countersignature of the holder, if it corre- 
sponds with the original signature, placed on the 
cheque at the time of purchase, sufficiently estab- 
lishes his identity. “A.B.A.” Cheques therefore 
are more dependable and convenient than drafts, 
certified cheques and other paper that cannot 


be safely cashed by a stranger without positive 
identification, which often is difficult to furnish. 


“ 

: $50° 
SC 

TO THE ORDER OF 


72-80 


: dof 4 {Sixt STATE 2 
Sa » A Me ee 
1 CQOMPAN - ¢ » 
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The signature and countersignature corre- 
sponding, the holder is properly identified. 


BANKERS TRUST COMPANY 


Agent for issuance of 


AMERICAN BANKERS ASSOCIATION TRAVELERS’ CHEQUES 














TRUST COMPANIES 


The 

Real 
Estate 
Trust 
Company 


Philadelphia 


Service to Banks 


The functions conferred upon 
this bank as a member of the 
Federal Reserve System enable 
us to extend all its facilities and 
accommodations to our clients. 


We make it a practice to give your 
business personal and prompt 
attention. Let us serve you as 
your Cleveland correspondent 


Capital and Surplus, $6,000,000.00 


THe GUAR DIAN 
SAVINGS anv TRUST COMPANY 
Cleveland, Ohio. 
623 Euclid Ave. 





Solicits Deposits of Firms, Corporations 
and Individuals. 


INTEREST ALLOWED. 





Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 
Real Estate and Safe Deposit 
Departments. 


George H. Earle, Jr., Pres. Edward S. Buckley, Jr., Treas. 
S. F. Houston, Vice-Pres. Edgar Fetherston, Asst. Treas. 


Wm. R. Philler, Sec’y 


John A. McCarthy Edward Y. Townsend 
Trust Officer Asst. Trust Officer 
DIRECTORS 


George H. Earle, Jr. Samuel F. Houston R. Dale Benson 

Frank C. Roberts William A. Patton Bayard Henry 

James F. Sullivan J. Levering Jones John Gribbel 

Cyrus H. K. Curtis George Woodward Louis J. Kolb 
J. Wallace Hallowell 


Commerce Trust 
Company 


Member Federal Reserve System 
Kansas City, Mo. 


Capital, Surplus and Profits, $2,000,000 


DEPARTMENTS 


Banking 
Bond 
Real Estate Loan 
Trust 
Safe Deposit 


Savings 





W. T. Kemper, Chairman 
W. 8S. McLucas, Presiden: 
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TRUST COMPANIES 


QUUITULENOUUALUCOGROST TSU OERSOORLOORET EYAL LATTE, 


TAME 


Service for 


Our Soldiers Abroad 


For the convenience of members of the 
American Expeditionary Force in Europe, 
this Company has made arrangements through 
its correspondents in London and Paris to 
effect credits in either of those cities and 
throughout Great Britain. 


Mail will also be forwarded to any desired 
address, and other personal matters cared 
for. 


UNITED STATES 
MORTGAGE & TRUST COMPANY 


55 Cedar Street 
NEW YORK 


Branch Branch 
Broadway at 73d Street Madison Ave at 75th St. 


Branch 
125th St. at 8th Ave. 


HUA 
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vi TRUST COMPANIES 


BOSTON SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Gepitel - - - - - - - - - - - §1,000.000 
Surplus and Undivided Earnings - - 3,000,000 


HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 


OFFICERS 
CHARLES “% ROGERSON, President. 


WILLIAM H. WELLINGTON, Vice-Presiden Se C. WILLIAMS, Vice-President. 
GEORGE E. ‘GOODSPEED, Treasure 
EDWARD E. STEVENS, Asst. Treasurer. ROLAND E. CHAFEY, Asst. Treasurer. 





FRANCIS J. BURRAGE, Secretary. MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer. ROBERT L. SHEWELL, Real Estate Officer. 
LYMAN H. ALLEN, Asst. Trust Officer. ARTHUR W. COLLINS, Asst. Secretary. 


WILLIAM E. NUTTING, Mar. Safe Deposit Dept. EDWARD C. BURRAGE, Assistant Manager 
Safe Deposit Department. 


This Company 
invites the accounts 
of Individuals, Firms 
and Corporations. 


Member of 
Federal Reserve System 


t 


Ss 


—_—_ jo. 


bce Trust Company 
Philadelphia, Pa. 
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TRUST COMPANIES 


RANSACTING the largest com- 


é mercial business and having the 

NSEZA) greatest volume of bank deposits 
of any State Bank or Trust Company in 
the West, this Bank employs the most 
approved, modern methods to insure the 
expeditious handling of the accounts of its 
city and out-of-town depositors. 


THE CHARACTER OF THIS BANK IS REFLECTED IN THE 
PERSONNEL OF ITS BOARD OF DIRECTORS 


FRANK H. ARMSTRONG - - - President Reid, Murdoch & Company 
CLARENCE A. BURLEY e - . 


- . Attorney and Capitalist 
R. T. CRANE, Jr. ee 


- - President Crane Company 
HENRY P. CROWELL - - President Quaker Oats Company 


HALE HOLDEN - President Chicago, Burlington & Quincy Railroad Company 
MARVIN HUGHITT - Chairman Chicago & Northwestern Railway Company 
EDMUND D. HULBERT - - - - - ° - - President 
CHAUNCEY KEEP - - - - - - - Trustee Marshall Field Estate 
CYRUS H. McCORMICK - - - President International Harvester Company 
SEYMOUR MORRIS. - - - - - - - Trustee L. Z. Leiter Estate 
JOHN S. RUNNELLS - - - - - President Pullman Company 
EDWARD L. RYERSON’ - - - - Chairman Joseph T. Ryerson & Son 
JOHN G. SHEDD . e . ° ° President Marshall Field & Company 
ORSON SMITH « - - - - - ee oe oe ee a 
MAJ. A. A. SPRAGUE, Il - - - - -? an ne - « U.S. Army 
HOMER A. STILLWELL - - - - - President Butler Brothers 


MOSES J. WENTWORTH - ° ° Capitalist 


Member Federal Reserve System 


“‘ Identified with Chtcago’s 
Progress Since 1857” 


DEPARTMENTS 


COMMERCIAL — SAVINGS — TRUST — BOND 
— FARM LOAN — FOREIGN EXCHANGE — 










TRUST COMPANIES 


Metropolitan Trust Company 
of the City of New York 


offers to correspondent banks a complete service based upon an 
experience of 34 years in the heart of America’s financial world. 
May we explain our service to you?—by letter or interview. 















GEORGE C. VAN TUYL, Jr., President JACOB C. KLINCK, Trust Officer 









BEVERLY CHEW, Vice-President R. W.K. ANDERSON, Assistant Treasurer 
EDWIN F. ROREBECK, Vice-President JOHN F. CISSEL, Assistant Treasurer 
HAROLD B. THORNE, Vice-President FREDERICK E. FRIED, Assistant Secretary 
JAMES F. McNAMARA, Vice-President WILLARD E. Mc HARG, Assistant Secretary 
ROGER P. KAVANAGH, Vice-President CLARENCE KLINCK, Assistant Treasurer 
BERTRAM CRUGER, Treasurer IRWIN G. JENNINGS, Assistant Secretary 


GEORGE N. HARTMANN, Secretary LINUS P. HOSMER, Assistant Secretary 


















60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System 








—_—_ — 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 

JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGH 
THE NEW YORK CLEARING HOUSE 














bsolutel direct service to every point in 
A Y NEW ENGLAND 


Send your notes and drafts to 





SNNo charge for Exchange 
Correspondence Inbited . . 








Dorchester Trust Company 
BOSTON, MASS. 





TRUST COMPANIES 
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Empire Crist Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE: 


580 FIFTH AVENUE, Corner 47th Street 


MOTUS Ce LULL SL PSS USES LULL ALLL LLL Se Lah aah PUT 4 


LONDON OFFICE : 
41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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TRUST COMPANIES 


CHART ERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - $2,000,000.00 
Surplus and Undivided Profits - 14,142,245.32 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 
EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 


WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of Board 

WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FR. LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS, Jr. 
tg PHELPS CHAUNCEY KEEP HENRY W. De FOREST 

EWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
L WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $16,400,000 


Pays Intereston Time Deposits, Current and Reserve Accounts. 
Deals in Foreign Exchange. Transacts a General Trust Business. 
Has on hand at all times a variety of excellent Securities. 
Buys and sells Government, Municipal and Corporation Bonds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Company 


CAPITAL $500, 000 SURPLUS $300,000 


OFFICERS 
OLIVER C. FULLER, President 
ROBERT W. BAIRD, Vice-President DOUGLAS F. McKEY, Secretary 
WALTER KASTEN, Vice-President CLYDE H. FULLER, Treasurer 
FRED C. BEST, Vice-President ROBERT W. JANSSEN, Asst. Secretary 
CHARLES M. MORRIS, Trust Officer HANS C. SCHULTE, Asst. Secretary 


MILWAUKEE, WIS. 





TRUST COMPANIES 
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STATE INSTITUTION, a member of 

the Federal Reserve System, a Trust 

company with seven distinct depart- 
ments—the Mississippi Valley Trust Company 
offers banks and bankers unusually compre- 
hensive facilities. 


Write for a copy of our latest booklet, 
‘Service Complete,” giving an outline of the 
wide scope of our service. 


Mississippi Valley Trust Company 


ST. LOUIS 


Capital, Surplus and Profts over $8,000,000 















TRUST COMPANIES 





AcKpxtrxcgnntsaee 


Scandinavian Trust Company 


56 Broadway, New York 
CONDENSED STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 14, 1918 


















ASSETS LIABILITIES | 
ee Be Ee ere $14,778,906.58 Rn cas As 6 wewewd sek -aws.e $1,000,000.00 
RE ER ERE a an eee 7.50 Surplus.... Eee ar eae I,500,000.00 
Bonds and Securities.................. 3,224,672.09 U ndivided Profits. Ot ns cae hin eh nies 133,555.85 
Cash on Hand and in Banks..... 3,573,213.19 Reserve for Une arned In terest, Taxes. 54,181.2 
Accrued Interest and AccountsReceivable 40,474.70 Accrued Interest Payable............. 5,320.9 
Customers Liabilities Under Letters of RAMs i5u.0 sas ao ees 600078 8,794 ) 

Credit and Acceptances, etc.......... 301,510.32 Letters of Credit and / Sickie. 301,5 2 
U. S. Certificates of Indebtedness Sold U. S. Certificates of ss Sold 
to Federal Reserve Bank with ae zree- to Federal Reserve 1 Agre 





ment to Repurcl 







ent to Repur 









OFFICERS 












ALEXANDER V. OSTROM President 
B. E. SMYTHE it Jah ~ Jak .. Vice-President | om a e* CARDOZ( Secretary 
MAURICE F. BAYARD .. .. .. .. Treasurer | . KELLE\ Assistant S« ry 






DIRECTORS 


























Jous. ANDERSEN JouNn E. BERWIND W. Epwarp Foster EpwIn O. HOLTER ALEXANDER V. OsSTROM 

| KNuT BACHKE R. R. BROWN SAMUEL L. FULLER FREDERICK W.HVOSLEF BIRGER OSLAND 

} Puiuip G. BARTLETT WILLIAM R. CoE EDWARD F. GEER N. Bruce MACKELVIE EpwIn A. Porter, JR 
CHARLES E. BEpFoRD GERHARD M. Dant CHARLES S. HaicHtT C. M. MACNEILI E. A. CAPPELEN SMITH 
JaMEs F. BELL S. E. DARL G. K. HEGGE ALEXANDER R. NI Nre_t A. WEATHERS 





MEMBER FEDERAL RESERVE BANK OF NEW YORK 
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CHARTERED 1906 


The Fidelity 


Trust Company 
of Baltimore, Md. 


Hudson 
Trust Company 


NEW YORK CITY 
solicits the accounts of 
national banks, state 
banks and trust com- 
panies. We have unex- 


| 

: Capital and Surplus (over) $1,000,000.00 
celled facilities for the : OFFERS EVERY FACILITY EXPECTED 

| 


Deposits - - - - 6,000,000.00 


n ‘ng? OF A METROPOLITAN CORRESPONDENT 
collection of transit items 


and for handling other 
banking and trust 
business. 


FEDERAL, STATE AND MUNICIPAL 
DEPOSITORY 


YOUR ACCOUNT INVITED 


Capital - - - $1,000,000 
Surplus & Profits 1,354,053 
Deposits - - 13,235,895 


FRANK V. BALDWIN 
President 
Henry C,. Strahmann - ~ Vice-President 
John Gerken - - - - Vice-President 
Richard A. Purdy - Vice-President and Secretary 
John J. Broderick, Jr. - - - Treasurer 


Superior Service for All 


TU eRe Ue 





TRUST COMPANIES 


COLUMBIA 


60 Broadway 
Lenox Ave. and 125th St. 


TRUST 


Fifth Ave. and 34th St. 
Third Ave. and 148th St. 


COMPANY 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


HOWARD BAYNE, Vice-President 
BENJ. L. ALLEN, Vice-President 
JAMES ELY MILLER, Vice-President 


LANGLEY W. WIGGIN, Vice-President-Secretary 


FRED C. MARSTON, Treasurer 


ROBERT I. CURRAN, Asst. Treasurer 
WALTER G. KIMBALL, Asst. Treasurer 
CHARLES E. WOLFF, Asst. Secretary 
HOWARD E. RIDER, Asst, Treasurer 
ARTHUR W. HUTCHINS, Asst. Treasurer 


FREDRICK G. HERBST, Auditor 
TRUST DEPARTMENT 
GEORGE EARLE WARREN, Vice-President 


ORRIN R. JUDD, Trust Officer 


ARTHUR N. HAZELTINE, Asst. Trust Officer 


WILLARD C. MASON, Asst. Trust Officer 


UPTOWN OFFICE 
HARRIS A. DUNN, Vice-President 
J. SPERRY KANE, Asst. Secretary 
FREDERICK V. CLOWES, Asst. Secretary 
HENRY M. ATKINS, Asst. Trust Officer 


HARLEM BRANCH 


ROBERT S. BURNS, Manager 
VERNON P. BAKER, Asst. Manager 


BRONX BRANCH 
CHAS. F. MINOR, Vice-President 
FRED BERRY, Manager 
VERNON P. BAKER, Asst. Manager 


FOREIGN DEPARTMENT 
S. STERN, Manager 


DIRECTORS 
CHARLES H. KEEP, Chairman of the Board 


BENJ. L. ALLEN 
Vice-President of the Company 
ANCELL H. BALL 
Best & Company 
HOWARD BAYNE 
Vice-President of the Company 
SAMUEL G. BAYNE 
President Seaboard National Bank 
A. CHESTER BEATTY 
Consulting Engineer 
UNION N. BETHELL 
President New York Telephone Co. 
FRANKLIN Q. BROWN 
Redmond & Co., Bankers 
ALBERT E. CARLTON | 
President Holly Sugar Corporation 
NEWCOMB CARLTON 


President Western Union Telegraph Co. 


EDWARD H. CLARK 
Manager Hearst Estate 
GEORGE CRAWFORD CLARK, Jr. 
Clark, Dodge & Co., Bankers 
HAROLD BENJAMIN CLARK 
White, Weld & Co., Bankers 
EDWARD CORNELL 
Attorney-at-Law 
MOREAU DELANO 
Brown Brothers & Co. 


JAMES M. GIFFORD 
Attorney-at-Law 
E. H. R. GREEN 
President Texas Midland Railroad 
J. HORACE HARDING 
Charles D. Barney & Co., Bankers 
A. BARTON HEPBURN 
Chairman Chase National Bank 
WILLARD V. KING 
President of the Company 
ANTHONY R. KUSER 
President South Jersey Gas, Electric & 
Traction Co. 
PHILIP LEHMAN 
Lehman Brothers, Bankers 
ALFRED E. MARLING 
Real Estate 
AUGUSTUS G. PAINE, Jr. 
President New York & Pennsylvania Co. 
NOAH C. ROGERS 
Attorney-at-Law 
ARTHUR SACHS 
Goldman, Sachs & Co., Bankers 
FREDERICK STRAUSS 
J. & W. Seligman & Co., Bankers 
WILLIAM A. TUCKER 
Tucker, Anthony & Co., Bankers 
FREDERICK W. WHITE 
Peters, White & Company, Chemicals 








TRUST COMPANIES 






SECURITY TRUST and 
SAFE DEPOSIT CO. 


WILMINGTON, DELAWARE 


Member Federal Reserve System 










Correspondence ts solicited 
on Trust Lines 
In This Territory 






SALT LAKE 
SECURITY & TRUST CO. 


SALT LAKE CITY, UTAH 







































S. W. Corner Sixth and | LIBERT) i 7 TRUST Co. | 
Market Sts. | 
ED BOSTON, MASS. 
Capital, $600,000 Surplus and Profits, $800,000 OPENED FOR BUSINESS, SEPTEMBER 10, 1907 
"Executes Trusts of Every Description—Transacts STATEMENT NOV. 10, 1915 
a (General Banking Business—Prompt Attention CAPITAL, $200,000 DEPOSITS, $3,445,000 | 
to Requests for Information and Assistance on SURPLUS and UNDIVIDED PROFITS, $309,000 
all matters in this line. OFFICERS | 
ap Se SON ret 
OHN 8. ROSSELL, i loe-F res. 
i SCOTT TOWNSEND View-Pres. An 8 See . Me te and Treas. 
LEVI L. MALONEY, Vice-President & Treas. sst. Treas 
CHAS. B. EVANS, Vice-President J. HENRY MILEY, Asst. Treas. 
HARRY J. ELLISON, Sec’y & Trust Officer « Correspondence Invited. Collections a ene ee 
Se Re 


THE 


TRUST COMPANYFCUBA Qualified by 


=, ~+HAVANA Twenty-five years’ 
SS SEEESEEE==r— . 
Experience 














Capital - - $500,000 
Surplus - - $500,000 


Transacts a General Banking and 
Trust Business 


























(Union rust Company 


Detroit, Michigan 





This institution will be found of 
invaluable assistance to Banks and 
Business Houses having transac- 
tions of any financial nature in 


Cuba. 


















CORRESPONDENTS 
P. MORGAN & CO. 

CHASE NATIONAL BANK } New York 

CONTINENTAL & COMMERCIAL 

NATIONAL BANK, Chicago 


LLOYDS BANK LIMITED 
KLEINWORT, SONS & CO. } London 


MORGAN, HARJES & CO., Paris 


Competent to actin any 
Trust Capacity 


















Established in 1891 















TRUST COMPANIES 


Continental 
and 
Commercial 


Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercial eelenal Bank of Chicago, 
which has total resources of $337,800,000. 


Bond Department Trust Department 
Savings Department Banking Department 


OFFICERS: 
GEORGE M. REYNOLDS - President 

Vice-President EDMUND J. CLAUSSEN....... Assistant Secretary 
Vice-President HENRY C. OLCOTT Mgr. Bond Dept. 
CHARLES C. WILLSON.................. Cashier ROBERT J. HERCOCK Assistant Cashier 
WILLIAM P. KOPF Secretary ALBERT 8. MARTIN.........- Assistant Cashier 

DIRECTORS: 
J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 

JOHN JAY ABBOTT B. A. ECKHART JOY MORTON ALEX. ROBERTSON 

CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 
, WILLIAMJ.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


RESOURCES OF OVER $50,000,000 


The Leading Trust Company of Indiana 


The Union Trust Company 


of Indianapolis 


Capital - > - $600,000 
Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Board 
ARTHUR V. BROWN, President BERKELEY W. DUCK, Treasurer 
THOMAS H. SPANN, Vice-President 


ROSS H. WALLACE, Secretary 
FRED C. DICKSON, Vice-President ALFRED F. GAUDING, Ass’t Secretary 
HOWARD M. FOLTZ, Vice-President GEORGE F. LUTZ Ass’t Treasurer 


GEORGE A. BUSKIRK, Probate Officer 


DIRECTORS 


A. A. Barnes T. C. Day I. C. Elston Voiney T. Malott 
Linnaes C. Boyd Fred C. Dickson Addison C. Harris Edward L. McKee 
ane V. Brown Berkeley W. Duck John H. Holliday Samuel E. Rauh 


. Brownell Henry Eitel William G. Irwin Thomas H. Spann 


Frank D. Stalnaker 
ALL MANNER OF TRUSTS EXECUTED 








TRUST COMPANIES 


AS Escrow Agent or Depositary, 
the service of our Trust Depart- 
ment will be found most efficient. 


We invite both Active and In- 
active accounts and pay 3% interest 
on Dormant deposits. 


DEPARTMENTS 


Commercial Savings 
Trust 


on 
Real Estate Loan Safe Deposit Vaults 
Drafts and Foreign Exchange 


Capital - - $1,000,000.00 


Trust Company 


HIS bank is equipped with 
highly specialized depart- 
ments to meet every financial or 
fiduciary need which may arise in 
the lives and business of its cus- 
tomers. There is a distinct advan- 
tage to them in having so complete 
and varied an organization at their 
call. 


PITAL $2,000,000 *SURPLUS $2,000,0008 


LASALLE & MONROE STREETS*CHICAGO 


ACHOVIA BANK AND TRUST COMPANY 
VINSTON-SALEM NORTH CAROLINA, 


Handles items on every banking point in North 
Carolina and invites the business of banks and TRUST 
COMPANIES on most favorable terms. 


Correspondence invited from banks having items 


in North Carolina. 
Capital $1,250,000.00 


Inquiries given prompt attention. 
Undivided Profits $805,938.18 


Assets $17,090,152.84 


F. H. FRIES 

JAS. A GRAY - 
H. F. SHAFFNER 
T. S. MORRISON - 


A. H. ELLER 


JAS A. GRAY, Jr. 
C. T. LEINBACH 


President 
- Vice-President 
Vice-President 


~ - - Vice-President 


Secretary and Trust Officer 
- - Treasurer 


Asst. Treasurer 




















Che 
Trust Company of 


| New Fersep 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 


ORGANIZED 1899 


Capital, Surplus and Undivided Profits, 
$1,607,533 


Aggregate Resources, March 5th, 1917, 
$23,853,451 


BRANCH OFFICES: 
PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY 


BERGEN & LAFAYETTE BRANCH, 


MONTICELLO AVE. & BRINKERHOFF ST 
JERSEY CITY. 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD, 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 


SIP AVE. & JOURNAL SQUARE, 


| 





JERSEY CITY. 





| The Syracuse 
Crust Company 


Syracuse, N. %. 


sys 


er fe 


CAPITAL AND SURPLUS 
$1,224,000.00 


TOTAL RESOURCES 
$15,900,000.00 
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State Street 


Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 
ASHTON L. CARR, Vice-President 
CHARLES F. ALLEN, Vice-President 
CLIFFORD L. LYALL, Treasurer 
JAMES JACKSON, Secretary 








INDUSTRIAL 
TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Providence, 








$3,000,000.00 
- $4,000,000.00 


Capital - - 
Surplus” - 


OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 
JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
FRANK C. NICHOLS, Vice-President 
SAMUEL M. NICHOLSON, Vice-President. 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 
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As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 44% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates, It 


Sis OS a Rt ADL 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uza.t H. McCarter, President 


eo 





SSS 


Organized in 1868, 


ervey 


NEXCELLED service in executing Trusts 








of every description is assured by this 6 x ~ poe agen — 
institution. \ \iae strictly to its estab- : 
Acts as Agent for non-residents, corpora- SSAS RS h lished policy which : 
tions and individuals. Your communications \ ag a. combines conservatism ; 
will receive prompt attention. | with Coney. mod- 
NB | ern m 8 
ee eee a Wy Capital and Surplus 
OFFICERS Eight Million Dollars 
J.G.SCHMIDLAPP . . . Chairman Cer < 4 
CLIFFORD B. WRIGHT ; President ay ‘ 
LOUIS 8. wae. . . Vice-President WA EN FNAL [om 4 
IOR . . Vice-President TRUST Co. 
EDGAR STARK, Vice-Pres. & Trust Officer Sate 
CHARLES H. DEPPE . . Vice-President 
W. E. GRAY : 2 : ‘ Treasurer 
WM.L.THEDE . ‘ é . Secretary 










THE UNION 
SAVINGS BANK AND 


TRUST COMPANY 


CINCINNATI, OHIO 


CAPITAL $1,000,000 
SURPLUS $2,000,000 


The Union Trust 


Company 
OF ALBANY.N. Y. 


Capital, Surplus and Profits over $760,000 


Main Office, 47 STATE STREET 
Park Branch. 200 WASHINGTON AVE. 
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TRUST COMPANIES xi 
La SUUUUUIUNAAUENUAUAAAUAUAOAGLOAAOUEAOUGAUOAOUOGUUGAUOGAOUOOOEGOUEOUUGGOUGOUOOOUOOOUNGOUOOUOGOOOOOUEOOOOOOOODEGOUEEOOGOOUGOOOOOOOOOOOOUOOOUNGOUGOOUOOUOOOONOOUONOOGGoTEOOCUOUOOOONNOOONOOOOUOOUONOLE 
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Fidelity Trust Company 








; = = 
= PHILADELPHIA : 
= = 
2 Capital $5,000,000 Surplus $16,000,000 =z 
= WILLIAM P. GEST, President = 
= DIRECTORS 2 
= HENRY W. BIDDLE CHARLEMAGNE TOWER SAMUEL T. BODINE = 
= WILLIAM P. GEST EDWARD T. STOTESBURY JONATHAN C. NEFF = 
= EDWARD WALTER CLARK MORRIS R. BOCKIUS SIDNEY F. TYLER = 
= JOHN S. JENKS, Jr. G. COLESBERRY PURVES DANIEL B. WENTZ = 
= JOSEPH E. WIDENER = 
= Real and Personal Estate held in Trust, $223,123,597.88 = 
: SFidsd000000000000000000000000000UUUUUNOONONOQNONEEOOUOOOGGNOOONOOQQQ0000000000000040008000000000000000040000800000000000000000000800000000000000000000000000000000000000000000000000000HNTR 
alotpeenntneeeanteteenoeteteetnoeteteedeenteeegeceebatetonoeetey 
; 
% Benjamin agen lin, says: 
| The al reise ; 
: & “Let those who serve you best serve you most.”? % 
; > : ‘ Ks 
Cleveland & WI! H offices located in the Ks 
ss financial centers of New York % 
Trust Company * and Brooklyn, this Company isam- $ 
% | to handle collections in % 
CLEVELAND, OHIO % ply qualified ; 
% a prompt and satisfactory manner. $ 
—_— °° - % 
Capital - - - - - $2,500,000 | # We have a department especially : 
? , ’ we 
Surpeas- - - - - - S2500000 : me kd # Sales for = oe rs 
Deposits ey te pe ae $52,000,000 “ roo yn! ems and offer to out-o BS 
% town institutions the same efficient $ 
i OFFICERS % service which has proved satisfac- # 
; F. H. GOFF apy President | %& tory to the large New York City ? 
é A.G.TAME. ., " Vice-President KH ° : % 
E. B. GREENE. . Vice-President | Banks which are now sending us # 
Ate ~~ nay KS their Brooklyn collections. z 
: DWwARD E: NEWMAN" and Trust — = ol + 
EL. MASON euscue, | & Franklin Trust Company % 
M.W. MOUNTCASTLE yoy smote z New York Office: 46 Wall Street 
F. H. HOUGHTON Asst. Treasurer ote Brooklyn ) 166 Montague Street 
F. H. HOBSON Asst. Treasurer eo 








++ 


et ee 


Offices : { 569 Fulton Street 


2, 2, @, Aa Po Fe 9, ‘eszoe! i 
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TRUST COMPANIES 


THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 


DIRECTORS 


J. G. DETTMER ADRIAN T. KIERNAN THOMAS E. MURRAY 
HORACE J. MORSE CHARLES M. ENGLIS GEORGE W. DAVISON 
WILLIAM B., HILL WILLIAM E. HARMON ALBERT TAG 

HOWARD M. SMITH CHARLES A. BOODY ANDREW D. BAIRD 
DAVID A. BOODY MAX RUCKGABER, Jr. FRANCIS L. NOBLE 
WILLIAM C. COURTNEY CHARLES E. ROBERTSON E. DWIGHT CHURCH 
WILLIAM H. GOOD JAMES H. JOURDAN CHARLES L. SCHENCK 
W. EUGENE KIMBALL JOHN F. HILDEBRAND STANLEY P. JADWIN 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 


KINGS CouUNTY TRUST COMPANY 


342, 344 & 346 Futon St., Borough of Brooklyn, City of New York 





Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $652,000.00 





ST ae JULIAN D. FAIRCHILD, President 
: , THOMAS BLAKE, Secretary 
ae SS ee \ Vice-Pres’ts HOWARD D. JOOST, Asst. Secy. 


D. McWILLIAMS, 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer 
GEO. V. BROWER, Counsel 


| HAMILTON TRUST COMPANY } 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 


Capital, $500,000.00 Surplus and Undivided Profits, $1,150,000.00 





OFFICERS : 


Willard E. Edmister - - - President 
Walter C. Humstone - ~ lst Vice-Pres. Robert S. Girling - - Assistant Secretary 
John Anderson - - 2d Vice-Pres. Joseph C. Hecker, Jr. - Assistant Secretary 
5 George Hadden - ~ 3d “Vico-Pres. & Sec’y George A. Kinney - - Assistant Secretary j 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches: — SASKATOON, SASK., EDMONTON, ALTA., LETHBRIDGE, ALTA. 
and VANCOUVER, B. C. 
Capital, $1,000,000 Surplus, $500,000 Total Assets, $15,000,000 


Transacts every kind of business of a fiduciary character. American correspondents and Trust Companies 
having interests in the Canadian Northwest are invited to place their business through us. Terms strictly 
moderate. Farm lands and loans a specialty for investors. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 





TRUST COMPANIES 


The 
International Trust Co. 


Denver, Colorado 


Member Federal Reserve System 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - - 15,000,000 


JOHN EVANS - - - President 
THEO. G. SMITH - - - Vice-President 
H. H. BROOKS - - Secretary and Trust Officer 
P. E. CLELAND - - - Treasurer 
F. G. HARRINGTON - Ass’t Sec’y 


CENTRAL 
TRUST Company 
OF ILLINOIS 


CHICACO 


Capital - - - ~- $6,000,000 
Surplus and Profits - - 2,500,000 
Deposits - - - - 50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, andinvites the accounts 
of banks, corporations, firms and individuals 


L4il 
| ADMINISTRATOR & GUARDIAN 
len * _ ‘amy 


NEW YORK CITY 


Member of the 
New York Clearing House 


100% 


NE. of the results of 


our efforts to make our 
service give genuine satis- 
faction has been an increase 
in deposits of over 100% 
in eight years. 


You would like our ser- 
vice. Let us tell you about 
it. 


RESOURCES OVER 


Fifteen Millions 





TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 


Branch Office, 475 Fifth Avenue 
At Forty-first Street 
New York 
London Paris 
Foreign Exchange 
Administrator Guardian 


Member Federal Reserve Bank and New York Clearing House 





GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


og * INTEREST 
ACTS AS  — ALLOWED 
i “i “ ON DEPOSITS 

EXECUTOR, iy = 3 eet 
ADMINISTRATOR Slat . SS 4 CARES FOR 
“* et oe) REAL ESTATE 

TRUSTEE AND is 


GUARDIAN. ol OS RS TR a sueciar-proor 


VAULTS 


OFFICERS 
EFFINGHAM B. MORRIS, President : 

WM. NEWBOLD ELY, Vice-President ALBERT ATLEE JACKSON, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8. HOPKINS, Asst. Treasurer F. L. BARROLL, Asst. Secretary 
EDWARD T. STUART, Asst. Treasurer JONATHAN M. STEERE, Trust Officer 
LARDNER HOWELL, Real Estate Officer x SHO 


. BISHOP, JR., Asst. Trust Officer 
JOHN M. OKIE, Asst. Real Estate Officer 


PHILADELPHIA, PA. 

















Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO TRUST COMPANY, BANKING AND 
FINANCIAL INTERESTS OF THE UNITED STATES 


Entered at the New York Post Office as Second Class Mail Matter 


Hal. XXVI IJune, 1918 Number Six 


TABLE OF CONTENTS 


Frontispiece—‘‘War Congress’’ to Enact $24,000,000,000 Revenue Bill 
THE NATION’S FINANCIAL PROBLEM 
Avoiding Excesses and Inequities of Taxation. 
Federal Reserve System and ‘‘Inflation’’. 
Must Enlist Savings and Restrict Credits 
Railroad Control and War Finance Tangles 
Deposit Guarantee ‘‘Camouflage.”’ 
Future Growth of Trust Companies Assured. 
Bank Boys in Khaki and Blue. 
Scientific Basis for Trust Company Charges 
CONSERVATION OF CAPITAL AND CREDIT DURING THE WAR 
Paul M. Warburg, Member Federal Reserve Board, Washington, D. C 
SUGGESTIONS FOR SIMPLIFYING THE FEDERAL INCOME TAX LAW 
Morris F. Frey, with the Guaranty Trust Co. of New York, 
WHY SAVINGS INSTITUTIONS ARE PREVENTED FROM ENTERING THE FEDERAL 
RESERVE SYSTEM... . ae Ne een eee : 5s 
Joseph F. Sartori, President Security Trust & Savings Bank of Los Angeles, Cal. 
STANDARDIZATION OF TRUST COMPANY BUSINESS AND ADMINISTRATIVE POLICIES 525 
.. H. Roseberry, Chairman Trust Company Section, California Bankers’ Association. 


Improper Management by Individual Trustee 


TRUST COMPANIES PROVIDE “‘WAR SERVICE CHECKS” FOR AMERICAN EXPEDITION- 
ARY FORCES 


MEMBERSHIP IN RESERVE SYSTEM AS A SOUND BUSINESS PROPOSITION 
H. Parker Willis, Secretary Federal Reserve Board, Washington, D. C 


XXVi 


War Time Morale of Bank and Trust Company Staffs 


533 

Curbing the Practice of Excessive Interest on Deposits 534 
‘**THE STREET OF BY-AND-BY”’ (Contributed) 535 
Living Wages for Bank and Trust Companies Employees ‘ 537 
LET THE PEOPLE KNOW!—BENEFITS AND SUPERIORITY OF TRUST COMPANY SERVICE 538 

D. McEachern, Assistant Secretary Canada Trust Co., London, Ont. 
ETHICAL PRINCIPLES GOVERNING TRUST COMPANY BUSINESS 541 

Egbert A. Brown, Assistant Cashier, California Trust & Savings Bank, Sacramento, Cal 
DEDICATING OUR WEALTH AND BANKING RESOURCES TO NATIONAL SERVICE 543 

John H. Mason, President Commercial Trust Company of Philadelphia, Pa 
American Bank for Asiatic Trade 544 
Capacious New Home of the Mercantile Trust Company of St. Louis 545 
Solving New Problems of Banking and War Economy 547 
Legal Decisions and Discussion 

Power of Trustee. 

New York Transfer Tax. 

Inheritance Taxes. 

Investments by Trustee. 

Tax Decisions by U. 8. Supreme Court 

Foreign Bills of Exchange 

Corporate Stock Held by Trustee 
Workmen’s Compensation Law and Trust Companies 555 
Difference Between Expansion and Inflation 562 
British and American War Subscriptions 568 
Hats Off to New York!—Some Remarkable Financial Achievements 571 
The Key to Trust Company Success 581 
Development of Par Check Collection System 586 
Equitable Distribution of Government Funds. 589 


Special Correspondence from Leading Cities Including Philadelphia, Boston, Chicago, St. 
Louis, Pittsburgh, Cleveland, Baltimore, New Orleans and Los Angeles 581-600 


Annual Subscriplion, $5.00 Single Copies, 50 Cents 


















































































































































































TRUST COMPANIES 


Utica Trust and Deposit Co. 


UTICA, N. Y. 
| 





$16,000,000.00 


Resources, - 


President 
J. FRANCIS DAY 


Lene shan! 


a 


3 
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Vice-Presidents 
D. CLINTON MURRAY GEORGE E. DUNHAM 
THOMAS R. PROCTOR 


HL 


O5tEE 
«se whede 


Secretary 
GRAHAM COVENTRY 


Asst. Secretary 
GROVER C. CLARK 


Treasurer 
CHARLES J. LAMB 
Asst. Treasurer 
GEORGE W. WILLIAMS 


The Real Estate Title Insurance and 
Trust Company of Philadelphia 


523 CHESTNUT STREET, 


THE OLDEST TITLE INSURANCE COMPANY IN THE WORLD 


Across from Independence Hall 


Capital (full paid) $1,000,000 Surplus and Undivided Profits (earned) $2,000,000 


Incorporated in 1876, this Company has issued over 220,000 policies 
of title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 
Becomes security for persons acting in fiduciary capacities. 


Receives money on deposit and allows interest. 
Buys and sells real estate and assumes the management thereof. 


OFFICERS 


Executes trusts of every description. 
Lends money on installment and term mortgages. 
Rents safes in its burglar proof vaults. 


EMIL ROSENBERGER, President 


THOMAS W. JOPSON, 
Vice-President and Trust Officer 


DANIEL HOUSEMAN, 
Vice-President and Treasurer 


JEREMIAH N. ALEXANDER, Assistant Secretary 


HENRY R. ROBINS, Vice-President 


CHARLES S&S. KING, 
Secretary and Assistant Treasurer 


A. KING DICKSON, Assistant Trust Officer 


DIRECTORS 


WILLIAM H. SHELMERDINE 
HOWARD A. STEVENSON 
ALFRED MOORE 

CHARLES W. WELSH 
WILLIAM WOOD 


EMIL ROSENBERGER 
SAMUEL M. FREEMAN 
FRANK H. MOSS 
CHARLES T. QUIN 
CHARLES E. HEED 


JOHN A. RIGG 


FRANCIS A. LEWIS 


Member of the Philadelphia Clearing House Association 
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Ce Se a me re meee emma mee 


The Southern Section of the United States 


deperves consideration. Inevitably. the next large increase in values 





jot haat a South. ‘The’North and West have been practically fully .— 
ev ce | 
THE SOUTH OFFERS. EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, ‘sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to the highest credit. 
WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern’ municipal, corporation and 
, public service bonds and six per cent. mortgage notesare acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 
CORRESPONDENCE INVITED 


INTERSTATE 
TRUST ‘ & * BANKING - COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250.000.00 
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A Personal Appeal from the President of the United States 


“I earnestly appeal to every man, woman and child to 
pledge themselves: to save constantly and buy regularly 
Government securities. The person who buys War Savings 
Stamps transfers the purchasing power of bis money to the 
United States Government until after the war. 

“May there be none unenlisted.in the great volunteer 
army: of 


oo 


(Siened)’ WOODROW WILSON 
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WAR SAVINGS STAMPS 
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production and savings on that day. | 
| 
} 
ISSUED BY THE 





UNITED STATES GOVERNMENT | 

: | 

The President's appeal is made to every oné in the United States, and if the 100,000,000 or 
more peone wilkisign a Pledge Card to buy War Savings Stamps, the Hun would soon be on I 
the run.” Every Bank, Trust Company and Savings’ Bank should urge their employees to help i 
in formation Hianbatgs Societies, and to getting’ everyone to buy War Savings Stamps I 
and Thrift Stamps regularly. ! 
Signa Pledge Card 90 that on June 28th, designated as War Savings Day, every State in 
the United States will be over their quota: ‘ | 


SPACE CONTRIBUTED BY PUBLISHER TO Nationat War Savincs ComMirTEE 
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1812 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 
TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus - - = . $7,000,000 


Cc. S. W. PACKARD, President 


517 Chestnut Street 
PT ceateak uald Soba, Balan Philadelphia 


Organized 1803 National Bank 1864 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, PA. 


Capital, Surplus and Profits, $7,000,000 
Total Resources, : : Over $137,000,000 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Compietely equipped to handle any banking transaction 
large or small, domestic or foreign 


LEVI L. RUE, President 
Charles P. Blinn, Jr., Vice-President ‘William S. Maddox, Vice-President 
Horace Fortescue, Vice-President and Cashier 
Stephen E. Ruth, Assistant Cashier Pence Stewart, Assistant Cashier 
Edward S. Lewis, Assistant Cashier Prank P. Stephens, Assistant Cashier 
Edgar Bom. Manager Foreign Dept. 











